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THE MONEY MARKET. 
As usual after the turn of the*’year, an easier tendency 
has prevailed in the money and the quotation 
for best three months’ bills’ has receded to 1} per cent 
The relapse, too, would almost certainly have been still 
more marked but for the political unrest and uncertainty 
as to the action which may be taken to replenish the gold 
reserve of the United {States Treasury. Experience 
has shown that there_is no use in trusting to another 
internal issue of bonds, although that is the 
course the Senate favours, and the placing of the 
loan, or a portion of abroad will lead to 
withdrawals of gold from the Bank of England. 
Looking, however, to the enormous stock of the metalthe 
Bank now holds, the loss of a few millions would be matter 
of no moment, and there is, besides, the certainty that 
under existing conditions the gold taken hence will not 
remain in the Treasury, but will before long flow back 
egain. It is not, therefore, the possibility of gold being 
taken from the States that troubles the market, but the 
uncertainty as to how currency affairs in the States will 
develop themselves, and how long it will be, if the present 
makeshift policy is pursued, before another financial 
crisis is precipitated. In ordinary circumstances, the fact 
that during the March quarter the collection of the 
revenue sweeps large amounts of money from the market 
into the Bank would also have tended to keep rates from 
falling, but that consideration has little force at present. 
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THE SITUATION IN THE TRANSVAAL. 
with feelings of no ordinary r 


| Ir is 


| with the grave problem that has arisen in the Transvaal. 


vret that we deal 











| We have no desire to write anything which may tend to 
| aggravate the painful circumstances of the case, or to 
|| embitter feeling on either side, but we cannot disguise 
| from ourselves the primary fact of the situation, which is 
I| that no justification can be found for the action of Dr 
admitted last week, the Uitlanders 
| have, from many points of view, a strong case, and 
| many excuses might be found for them in 


| Jameson. As we 


making a 
| vigorous protest against the policy pursued by the Boers. 
Such action at the present moment might, and probably 
would, be ill-judged and unwise, but, at any rate, it would 
be capable of defence. The same cannot possibly be 
saidin regard to action taken by men living outside the 
Transvaal, and in no way personally affected by the 
grievance ; of the Uitlanders 
| what you regard as 
| whose . territor y you 
raid into 


[t is one thing to resist 

oppression by the State in 
reside. It is quite another to 
a country with whose internal 
no concern. Had the position of the 
children in Johannesburg really been 
had there been grave grcunds for 
hem in peril, no-one would, however, have 
| wished to insist too strictly on this proposition. Under 
such circumstances, ordinary rules of action have to 
be set aside. But it is impossible to feel that in the 
present case there was any such justification. The 
women and children were apparently not in danger, and 
no excuse for Dr Jameson's conduct can be found in a 
plea based on such ground. After Dr Jameson received 
the messages recalling him, he had then only one duty— 
that was to obey the orders of the High Commissioner and 
the Secretary of State, and to return to the place whence 
he came. Those orders contained a tacit pledge that 
the safety of the women and children at Johannesburg 
would be the charge of the British Government, and 
that they had assumed full responsibility for dealing 
with the problem. For Dr Jameson to proceed after 
the receipt of these orders was to put himself entirely in 
the wrong, and to give up all possible justification for his 
action. 

It is a relief to turn from conduct so foolish and so 
rash as that of Dr Jameson and to consider the course 
ere by Mr Chamberlain. Nothing could have been 

etter than the way in which the Colonial Secretary 
met a crisis both sudden and difficult. Had he allowed 
it to be supposed that Dr Jameson’s raid met with his 
Sympathy and approvaleven in the faintest degree, incal- 
culable harm might have been done to the truer and wider 
interests of the ite and of South Africa, His firm 
and statesmanlike attitude is indeed the only bright spot 
in a discouraging and disagreeable business, and gives us 


affairs you have 


| 
| 
| make a 
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women and 
threatened, and 
| thinking 
































confidence to hope that the future action of the British 
Government in the complicated circumstances that 
have arisen in the Transvaal will be wise and far- 
seeing and to our credit as a nation. Meantime, 
it is impossible not to feel that the future of South 
Africa as a whole has been gravely compromised by the 
events of the last few days. It is clear that if British 
South Africa is to obtain its highest political develop- 
ment, and to take the place in the Empire which it 
deserves, the various colonies and communities which it 
contains must be federated and united after the model 
of Canada. But to carry out this plan the goodwill of | 
the Du‘ch population is necessary. You cannot unite 
South Africa without their co-operation. It 1s unneces- 
sary to dwell upon the obstacles to the winning of that 
co-operation that have arisen from Dr Jameson's 
precipitate and unjustifiable action. And not only will 
that actiondoharm throughout South Africa. The accounts 
of the manner in which the news has been received by the 
various European Powers, interested at once In Africa 
and in African finance, show that a situation has arisen 
quite capable of producing an unpleasant series of foreign 
complications. We do not, of cour-e, wish to exaggerate 
these difficulties. The strong words of the Berlin and 
Paris newspapers must not be mistaken for the utterances 
of the French or German Goyeroments. Still, the fact 
remains that this is a moment when of all others we do 
not want anyfresh diplomatic friction, and that diplomatic 
friction is capable of arising out of the unfortunate 
imbroglio in the Transvaal. It is, we readily admit, in 
many respects a very small matter. Still, it is one 
which will add little to our reputation for moderation 
and good sense. 

However the matter is approached, and from what- 
ever point of view considered, it will be admitted that 
the position occupied by the Chartered Company 1s 
extremely unsatisfactory. Dr Jameson is one of the 
most trusted servants of that body. Indeed, he may 
be dezcribed as their chief executive ofticer. Again, 
the troopers who moved with him into the territory of the 
Boers were apparently in the military employment of 
the Company, and committed something very like an 
act of mutiny in taking the course they did. Now, these 
being the circumstances, of two thingsone. Hither the 
Chartered Company winked at and allowed Dr Jame- 
son's action, or they did not. Which of these views is 
the true one we shall make no attempt to decide. All 
we desire to point out is that in either case the Company 
and the system of government carried on by them 
stands condemned. If the Company, or rather those 
who control their affairs in South Africa, were privy to 
the movement made by Dr Jameson, they have, of 
course, forfeited all right to the confidence that 
has been reposed in them by Parliament. If, on 
the other band, the Company were not either 
directly or indirectly privy to Dr Jameson's action, 
then they hive shown themselves quite incapable of 
controlling their own forces, and have proved themselves 
unfit to do the work with which they have been 
entrusted. It cannot be said that a body so utterly 
without the power to keep its executive officers in hand 
ought to be entrusted with the command of a military 
force. The only thing that can justify us in delegating 
Imperial and governmental powers to a trading company 
is the absolute ability of that company to carry out the 
great responsibilities devolved upon them. When it 
shows itself incapable of controlling those nominally 
under its orders, a chartered company has become as 
dangerous as a ship with a crew in mutiny. The 
directors of the South Africa Company’ who met Mr 
Chamberlain on Thursday and assured him that they 
had not encouraged Dr’Jameson in the course he took 
are men of honour and good faith, and we have no doubt 
that they were perfectly sincere in wnat they said. But 
by their assurances they convicted the company of a 
degree of impotence and negligence dangerous in the 
highest degree to the British Empire. What is likely to 
become of possessions occupied and administered by a 
body whose hold on its officers and-soldiers is no stronger 


than that of the Chartered Company over Dr Jameson 
and his troopers ? 
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BRITISH FEELING ON THE AMERICAN CRISIS. 
THe calmress with which the British public received 
the Message of the American President, their reluctance 
to answer it by a simple defiance, and their general 
refusal to believe it serious, have been so misinterpreted 
on the Continent that it is worth while to explain their 
attitude at some length. They had at least three reasons 
for remaining quiet, one of which was their own pro- 
found innocence of intention, bad or good. Most wars 


have been preceded by a certain amount of bickering, or, | 
at least, of hostility of feeling; but in this case the | 
British people were unaware even of a reason for dispute. | 


They had no more idea of attacking, threatening, or 


even annoying the United States than of doing the same | 
Probably not ten men | 


things to China or Sweden. 
in the kingdom outside the Foreign Office, and the 
foreign division of one or two journals, were aware 
that there 


was any question open between the 
two countries. To the majority of Englishmen 


Venezuela was only a word which they vaguely 
recalled as having seen upon a map, and _ the 
allegation that they were oppressing Venezuela, or wanted 
something from Venezuela, came on them with a shock 
of surprise. They wanted nothing and feared nothing in 
that part of South America, and Mr Cleveland's indig- 
nation seemed to them so amazing that they interpreted 


it at first as unreal, simulated, a mere election manceuvre. | 


Even when they perceived its seriousness they were too 
surprised for anger, and expected to sea the annoyance 
on the other side of the water disappear on a little reflec- 
tion, and the reception of a disclaimer of any intentional 
offence. They felt like persons whose words have been 
misinterpreted, and could not, for very consternation at 
the accidental offence given, feel the indignation which 
according to continental critics it would have been 
honourable to display. ‘ What an unfortunate mistake 
for President Cleveland to have made,” nearly summed 
up their thoughts, and they waited, fully anticipating 
some later explanation. Innocence of this kind is so 
seldom real, especially on the Continent, that we can fully 
allow for the incredulity of lookers-on, but in this instance 
it actually existed. Having no purpose in their minds, 
whether honest or treacherous, grasping or benevolent, 
Englishmen were puzzled to find a malignant purpose 


attributed to them, and at first could hardly believe in | 


the seriousness of the menace addressed to them. If 
serious they must accept it like any other unexpected 
and unaccountable misfortune, but they could hardly 
believe it, and distrusted the guides who assured them 
that the misfortune had most certainly arrived. If the 
Times had announced that France intended the invasion 
of Greas Britain, or Russia of India, they would have 
accepted the statement at once, but that America in 
certain contingencies meant war, seemed incredible. 
Why should America mean war ? 

2. The very tradition of hostility between the United 
States and Great Britain had died away here. Nobody 
affects to regret the independence of America, nobody 
remembers the last war, nobody ever thinks about 
Canadian frontiers. The only feeling entertained is one 
of friendship, cool in some sections of society, warm in 
others, but everywhere existing, and so completely 
recognised, that in common parlance everybody draws 
a distinction between foreigners and Americans. To 
all continentals, and we fear to some Americans, it 
seems a little ridiculous, or conventional, to say so, but 
it is literally true that the sense of kinship with 
Americans never wholly quits English minds, that they 
dislike the idea of a quarrel as something unnatural, and 
that the notion of having as a matter of duty to shell an 
American city makes them positively wince. The 
English are supposed on the Continent to be a brutal 
people, and doubtless there is a sense in which the 
charge has a foundation ; but they are not brutal about 
Americans, but have a genuine and hearty dislike to any 
dispute with them other than a competition in prosperity 
or in social experiments, or in good works. They wateh 
all their kinsfolk do with permanent interest, sometimes 


same family, of a certain rivalry, and always doubtful 


full of hearty congratulations. This is the real reason 
of that habit of giving advice which Americans think so 
patronising, and which isno more really patronising than 
the shouts of the spectators in a cricket-field to ‘ throw 
| the ball up.” The shout is half of warning, half of plea- 
surable excitement. The immense wealth of the Union, 
the way it seems to get through crushing difficulties, the 
| sort of boyish confidence with which it meets every un- 





| pleasant incident, excites nothing but pleasure here, 
pleasure often, no doubt, expressed a little too much in 
| the tone of the man who has passed through everything 
| wher speaking to a junior. To men in whom this frame 
of mind had been ingrained by forty years of quiet inter- 
course, the fact of a sudden rupture, not preceded as far as 
the general public knew by any warnings, seemed some- 
how monstrous, as monstrous as a blow from a kinsman 
delivered across a dining-table. What in the world 
could be the excuse for an almost fratricidal struggle ? 
If war should arise the statement will not be believed, 
put not one Englishman in a hundred read Mr Cleve- 
land’s Message without a sort of gasp, as if he had a dim 
| perception of some horror. 
3. And then came in the Englishman's grand source 
of coolness, his common sense and knowledge of affairs. 
| Nations cannot fight except for something, and what 


/have Americans and Lnglishmen to fight for? 
| Venezuela? Our kinsfolk are welcome to all the 


| Venezuelas there are. 


There is probably no subject in 
the world upon which ignorance is in this country at 
| once so dense and so cheerful as Spanish America. The 
/man in the street knows nothing about it, not even its 
| divisions, and is contented not to know. He is like a 
| woman when cross-examined about arithmetic, quite 
unmoved even when convicted of being unable to add up 
accurately. He would not be pleased to acquire a 
| province there, not lking to be bothered with either 
| Spaniards or Indians, and as for wanting any par- 
'ticular line of demarcation in Venezuela, he would, 
so far as the notion of property is concerned, give 
half British Guiana to anybody who wanted it without 
a qualm. Englishmen can be eagerly jealous when 
Russia shows signs of wanting to protect some petty 
| Asiatic State beyond the Himalaya, but the United 
States may have all the influence they wish in Spanish 
America without Englishmen troubling themselves to 
read the telegrams. If they are suspicious of any Power 
except Russia it is France, yet when it seemed that 
France was about to cut a canal through Panama, and 
so acquire a predominant influence in Central America, 
they only cared to discuss the engineering obstacles. 
For thirty years they have never so much as wished for 
anything in America, and war with nothing to get seems 
to them what Scotchmen used to call ‘‘a sinful waste 
of the mercies.” Wanting nothing, they cannot see that 
Americans want anything either, for they do not believe in 
the stories of a design on Canada, which it would take 
half a million of soldiers to occupy, and they therefore 
set down the whole quarrel as unreal. If they must 
fight for their own, they must, but they regard the 
necessity as they would regard the necessity for a Chan« 
cery suit about a pond, as an intolerable nuisance 
adding heavily to the discomfort of life, and promising 
nothing except a permanent breach between families, 
which ought to be neighbourly. It is common sense as 
much as anything, if Frenchmen would only believe it, 
which has preventedGreat Britain from flaring out 
because America has seemed to lose her temper. There 
is a prospect of an amazing waste of force on both sides, 
and it does not make Englishmen a bit more contented 
to know that their opponents will be mulcted as:heavily 
as themselves. If they can haya it without submitting 
to wrong or menace, they want peace. 
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THE REVENUE AND THE BUDGET OUTLOOK, | 


Dux growth in the revenue duting the past three months 
has: been even more remanknblé than it was during the 





appreciative, sometimes scornful, but always keen and 
active. They are always conscious, like members of the 


September quarter. It is true that for the three months 
ending September there was an increase as compared 


when surpassed in anything whether to be annoyed or | 
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| . ’ a a b j 
with the previous year of £3,565,000, whereas for the | It is not to be expected, therefore, that the revenue will 





' three months ending December the increase does not | continue to display such remarkable elasticity as it has 


exceed £2,153,000. In the September quarter, however, | latterly done. Still, all spring ae raver tally gale. 
the receipts were adventitiously swollen by the huge | and even a relatively moderate growth ng 
ee : ase the excess of income over 
clearances of spirits that had been deferred for months, | three months would increé Rraagete yar 08 «ee ang 
so as to get the advantage of the abolition of the extra | the estimate to from five to ive anc = ial m wore 
duty ; and for that quarter, moreover, comparison was | course, no portion of this _ 8 — . = wad va 
made with a period when the higher scale of death duties the reduction of taxation. T -—* oy Del ‘ e 5 ~ 8 
had come into only partial operation. Thus to some | fund for the reduction of the } — “3 u _ 
extent the growth shown was more apparent than the basis of this year’s revenue and expendl ure, Ms e 
real, but there are no considerations of that kind to | probability is that there | will be for — 7 a 4 
minimise the importance of the increase of over | balance of something like five millions, and — y none 
£2,000,000 during the past quarter, which is, therefore, | are speculating as to what Sir Michael Hicks- —e wi 1 
all the more striking and satisfactory. It is an increase, | propose to do with it. In the present state of politica 
too, as will be seen from the following statement, to which | uncertainty such speculation cannot be very profitable, 
all the chief heads of revenue have contributed more or | for between now and the end of March many things may 
less :-— happen to upset all calculations. This much, however, 
. —|is certain, that a large portion of any surplus will be 
Budget Fs- | swallowed up by increased expenditure upon the navy 


Te ES ee . =, and naval defences—an increase which is likely to be all 


| Decrease | Decrease | Decrease | Decrease —_ the creater because of the present state of political 
| nwt n Be dec, N e or sar oh ten . ° - *,° 
ban BF Ho (uavter. Months. ending | @ffairs. It is certain, too, that some addition to the 


Mar 31,93. | expenditure upon education will be made, here again 


£ £ £ £ us the only question being as to how much ; and Sir Michael 

o: padsidararen ee ee io! joo’ | Hicks-Beach and other members of the Government 
care geiagehe hee | + 1,240,000 + 1,458,000) + 1,240,000 + 9,938,000 + 1,360,000 | have promised some measures of fiscal relief to the | 
| Land tax and house} | ° pe > | 
duty .....-.... 30,000; + 15,000 + 45,000 + 20,000 | agricultural industry. When all those new demands | 

Property and income) Be : é ° 4 : : ° 

Cay ae om" g20.000+ 102,000 + £0,000 + 972,000 — 70,000 | have been met little may remain for other purposes out 

| Post Office ..........|+ 80,000 + — 85,000) + 205,000 + 370,00 + 140,000 | of a surplus of even five millions; but if there is any 

Telegraph service ..|4 80,000) + 65,000 4 OO,000 4 185,000 4 40,000 . : . ! ; } ae BE . ] « h ‘ f} st 

| Miscellaneous ...... 15,000 4 25,000! 4 61,000) + 41,00. — 37,000 | remaindei . the income-tax payers lave certain y the firs 

852,000) + 8,565,000' + 2,152,000! + 6,070,000 , 1,478,000 claim for consideration. 





But while, as we have said, all branches of the revenue 


have contributed their quota, it is from stamps that the IRON AND STEEL IN 1895. 
greater portion of the increase, both for the quarter and 


the nine months, has been derived. To the growth under | Norwirustanp1nG that the year closes in a less hopeful 
that head, the boom and the subsequent debacle in the | condition than was anticipated, there has still been a very 
mining market alike contributed, for it matters not tothe | qocided change for the better in the general condition of 
stamprevenue whether the activity is due to reckless . 19% : 

} a eee : ae the iron and steel trade throughout 1895. In the first 
yuying or wild selling. Iffrom either cause transactions ee ee > 

are numerous the revenue gains. But it is to the larger | half of the year the indications of improvement were not 


| yield of the death duties that the bulk of the augmenta- | very marked, but in the later months there was a very 
| tion in the receipts from stamps is due,and these have | decided increase in the volume- of business with a 


proved more prolific for two reasons. One is the heavier | corresponding improvement in prices. Further evidence 
toll which, under the graduated scale, the Exchequer now 


. ; ahs was given in the Board of Trade returns, which indicate 
levies upon properties passing at death, and the assimila- | "" © 


| tion of the duties on realty and personalty ; and the other a considerable ne in the exports of iron and steel. 
| reason is that during the past nine months, the amount of The total for the five months (July to November) were 
| property sep. has been greater than in the like period of | 1,331,089 tons, as compared with 1,143,338 tons during 


1894 of which the proof is that there is an increase in the | the same period of 1894. 
share of the Estate Duty paid to the local taxation | yo doubt in the first instance the improvement on this 
account, which corresnonds to the molety of the old | .. : ; , ‘ 
Probate Duty. Ags te tlie growth in Customs and excise, side of the Atlantic nda due “0 the sudden and decided 
what adds to its significance is that the spirit duty is upward movement in prices whicly took place in the 
now being collected at the rate of sixpence a gallon less | United States during the summer moaths. The year 
than last year. It speaks, therefore, all the more | 1894 had been one of the worst ever known in the 
forcibly of an improvement in the condition and an | States, and prices had fallen to figures lower than ever 
augmentation of the spending power of the people. And | known before, and even lower than those ruling in 
so also the large increase in the postal and telegraph | England. It was not surprising, therefore, that on 
receipts, although no doubt attributable in part to the the first signs of improvement there should be an 
activity of Stock Exchange speculation points to a better advance, and with large purchases made by manufac- 
and more expansive condition of trade. turers and dealers prices rose about $5 per ton in pig- 
In the Budget estimate for the current year the total | iron, and about $6 per ton in steel rails. Production of 
revenue was set down at £96,162,000, and already in the | pig-iron increased rapidly, from a weekly output of 
first three-quarters of the year the receipts have amounted 62,517 tons in June to 217,000 tons in November, and 
to £68,000,000. The March quarter of last year pro- | there has in consequence been a considerable reaction 
duced £32,753,000, and if no more than the same amount. in prices. Inthis country there was but little expansion 
were realised in the current quarter, the total income of of production, as the demand was on a more moderate 
the year would be raised to £100,753,000, or £4,590,000 | scale than in America. The quantity of pig-iron smelted 
more than the estimate. _It is only reasonable, however, | inthe United Kingdom in 1894 was 7,364,745 tons, one- 
to reckon for the remainder of the year upon a con- half of which was in the form of hematite, spiegel, ferro- 


tinuance of the growth that has characterised the past manganese, and basic for making steel. We estimate 
nine months. Certainly an equal rate of growth is not | the total production of pig-iron in 1895 at about 7,590,000 
to be expected. The stamp revenue must 


be Ke sufler from | tons, the proportion of steel and iron being about in 
the stagnation which has come to be the prevailing equal quantities. This increased production is due to 
feature on the Stock Exchange, and the receipts from the absence of strikes in those districts which were 
that source are practically certain to fall short of those | seriously affected in 1894. Prices of pig-iron advanced 
gathered in during the like period of last year, when | considerably during the year. Scotch pig-iron warrants, 
the mining boom was in full swing. It is hardly | which were 41s 8d on January 2nd, receded to 41s in 
possible, moreover, that trade can fail to suffer to some February, advancing to 44s 7d in June, and afterwards 
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Cleveland No. 3 ranged between 34s 3d and 38s 7d, and 
closed the year at 36s 6d. Cumberland hematites 
fluctuated between 42s 3d and 49s 2d, and the price on 
December 31st was 46s 3d. 

Manufactured iron was quiet with prices comparatively 
steady, until the second half of the year, when a general 
advance took place. Iron bars and hoops rose 5s to 
7s 6d per ton, steel hoops 10s per ton, steel rails and 
billets 153 to 20s per ton, and galvanised sheets 30s per 
ton. The improvement in steel rails was consequent 
upon the exceptionally low price (£3 10s) which ruled 
during the depression of 1894, and the greater activity 
in railway extension, both at home and abroad, has 
brought about the advance lately witnessed. This 
branch of the trade is in a most hopeful position, as 
there is reason to believe that we are entering upon 
another era of railway expansion in foreign countries, 
and the present comparatively low price of all railway 
materials favours these extensions. Notwithstanding the 
late strike in shipbuilding, this branch of our home trade 
is in a very healthy condition, and the requirements 
both of the commercial marine and the Navy are likely 
to give full employment to our shipbuilding yards for 
many months to come. 

The condition of the South Wales tin-plate trade is the 
most unsatisfactory feature we have to comment upon. 
For some time past the United States have been 
increasing their domestic manufacture, until now the 
production is equal to about 100,000 tons annually, 
which probably represents about one third of the total 
consumption, and is equal to nearly one-half of our 
present export to the United States. It is estimated 
that under favouring circumstances there are now 
sufficient works erected in America to supply at least 
two-thirds of the present consumption, leaving only 
about 100,000 tons to be supplied from this country. 
The average shipments to the United States during the 
five years, 1889-93, were 321,390 tons. It must also be 
borne in mind that whilst the present duty affords 
protection to the extent of 5s per ton, it is quite likely 
this protection may be increased at an early day, and 
so help still further to enlarge the American production. 
Fortunately, whilst we have been losing thé Americn 
trade, our shipments to other countries have been 
steadily growing, but as even now the shipments to the 
United States form two-thirds of the whole (and this is 
threatened to be reduced to one-half), we can see how 
serious the position is. The course of prices has followed 
somewhat the movements in iron andsteel. During the 
first five months the price of coke plates only fluctuated 
about 3d per ton, but in June prices moved in sympathy 
with the news from America, and cokes were sold at 
10s 6d to 11s per ton (Liverpool). This price was main- 


i| tained for some time, but towards the close of the year 


a reaction set in and a fall of fully 6d per ton took place. 
As present quotations are quite unprofitable, it is antici- 
pated that many works will be closed before long, and 
this may tend to steady prices. 

The prospects of further improvement have no doubt 
been very much affected by the serious political complica- 
tions which have lately arisen. There is every probability 
that the reaction which had already taken place in prices 
of steel and iron in America is now likely to be 
aggravated for a time at least, although there is the 
possibility of large requirements for naval purposes as 
well as railway renewals. There is little ground, there- 
fore, for anticipating any large demand from the United 
States, which at one time seemed possible owing to the 
rapid rise in prices on the other side of the Atlantic. 
The revival in the general demand from other quarters 
seems likely to continue, as no doubt there is some 
improvement in the condition of Australia and Argentina, 
both of whom are very large customers for iron and 
steel. Then there is the probable extension of railways 


China and Japan, which must mainly be supplied by 
this country. Without, therefore, being unduly sanguine, 
there is every reason for believing that the iron and 
steel trade will not be worse in 1896 than in 1895, but 
possibly better. 








the market receded to 453 4d at the close of the year. | 














COMPANIES WINDING UP. 
DurinG the past few years public interest in the opera- 
tions of the Companies Acts has extended and become 
more intelligent, owing partly to the succession of 
flagrant cases which haye engaged the attention of the 
Courts, and partly to the discussion of the remedies 
which have been suggested from time to time for the 
abuses that have gradually been developed in the world 
of joint-stock enterprise. It is all the more to be 
regretted, therefore, that such an instructive report as 
that issued by the Board of Trade dealing with tie 
winding up of companies in 1894, though dated 
September 2nd last, should only have made its 
appearance within the past few days—twelve months 
after the period covered by the document. One does 
not expect from a Government department the celerity 
of a business undertaking. Still, there is a medium 
between promptitude and inordinate delay, though the 
fact does not seem to have weighed with the Board of 
Trade officials. However, though unduly late, the repori 
is @ most interesting one, and many of the recommenda- 
tions incidentally made by Mr John Smith, the Inspector- 
General in Companies Liquidation, are entitled to the 
careful consideration of company reformers generally, 
whether in Parliament or outside. The total nnmber of 
cases in which winding-up proceedings were commenced 
in 1894 was 998, representing a total capitalisation of 
£42,606,767, as against 1,042 companies with £41,417,761 
of nominal capital in the preceding year, the period of 
the Australian bank failures and the Liberator collapse. 
Of the liquidations, 884 were voluntary and 114 com- 
pulsory, against 903 and 139 respectively in the preceding 
year. During the year 2,670 new companies were regis- 
tered, the total on the register at April, 1895, having been 


16,988. The number of companies going into liquidation | 


during the year was, therefore, in the proportion of 37°37 
per cent. of the new companies formed in the same year, 
and 5°87 per cent. of the total number of companies on 
the register at April last, as against 43°65 per cent. an 
6°32 per cent. in the preceding year. If, however, the 
companies which have proved abortive and ceased to exist 
without going into liquidation be included, the total 
number of unsuccessful companies during the year 
amounted to about 66 per cent. of the new issues. But 
much more striking than the decrease in the number of 
the liquidations is the fact that the total liabilities of the 
companies compulsorily wound up fell from £22,188,162 
in 1893 to £3,937,378 in 1894; while the total 
estimated loss dropped from £9,003,897 to £6,306,455. 


The decrease in the number and importance of the com- | 


panies wound up compulsorily has been much greater 
than in the voluntary or supervision case3, which 
suggests the question how far the intentions of the 


Legislature are being, or are likely to be, defeated | 
by the withdrawal from public investigation of cases | 
coming within the class for which the Winding-up Act | 


of 1590 was passed. As Mr Buckley points out 
in his well-known work on the Companies Acts, if a 
company’s assets are insufficient for the payment of its 
debts, a paid-up shareholder has no interest whatever in 
the matter ; and it thus happens that companies which 
have been grossly mismanaged are frequently liquidated 
voluntarily, all the rascality being smothered or kept 
out of sight by those to whom the failure has been 
mainly due. The Inspector-General, therefore, sugzests 
as worthy of consideration ‘‘ whether the assent of the 
Court should not be required in every case to a 
voluntary liquidation, with liberty to all parties inte- 
rested to bring the facts of-the case to tha know- 
ledge of the Court, thereby affording some guarantee 
that cases of flagrant misconduct should not be per- 
mitted to escape the ordeal of examination, where 
such examination appears to be desirable on public 
grounds.” The suggestion is an eminently reasonable 


| one, for it is notorious that the system of voluntary 
in South Africa, India, and Canada, to say nothing of 


liquidation at present existing largely defeats the object 
which Parliament had in view in passing the Winding-up 
Act. No less than 89 per cent. of the liquidations of 
the year were voluntary, which may be taken as evidence 
of the widespread desire which exists to shirk the ordeal 
of a public examination. 
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| with the previous year of £3,565,000, whereas for the ' Tt is not to be expected, therefore, that the revenue will 


three months ending December the increase se not | agg —— a hee bay 0 Porat nn 
, ve vever, | latterly done. Sti 8 ’ 

exceed £2,153,000. In the September quarter, however, | j Still, c 

the receipts were adventitiously swollen by the huge | and even a relatively pateonsge growth gory = 

clearances of spirits that had been deferred for months, | three months would increase é 1e — : - eo 

so as to get the advantage of the abolition of the extra | the estimate to from five to five anc . ialf a 

duty ; and for that quarter, moreover, comparison was | course, no portion of this year’s surplus is available for 


| made with a period when the higher scale of death duties the reduction of taxation. a all age ™ ~—— 
| had come into only partial operation. Thus to some fund for the reduction of the } — on u - 
' extent the growth shown was more apparent than the basis of this year’s revenue and expenditure, the 


real, but there are no considerations of that kind to | probability is that there will be for aoe aed a me 
minimise the importance of the increase of over | balance of something like five millions, ——— epee 
£2,000,000 during the past quarter, which is, therefore, | are speculating as to what Sir Michael icks- spe wi 
all the more striking and satisfactory. It is an increase, | propose to do with it. In the present state of politica 
too, as will be seen from the following statement, to which | uncertainty such speculation cannot be very profitable, 
all the chief heads of revenue have contributed more or | for between now and the end of March many things may 
less :— | happen to upset all calculations. This much, however, 
—__—— | is certain, that a large portion of any surplus will be 
Budget Fs- | swallowed up by increased expenditure upon the navy 
| Total timate of | and naval defences—an increase which is hkely to be all 
|Increase or Increase or Inc rease or Inceense of increase & ‘ te: : ' A litical 
| Decrease | Deccease | Decreas: | Decrease | Decrease the greater because of the present state of politics 
) ee oe cee. Months. | ending | Affairs. It is certain, too, that some addition to the 
Mar 31,95. | expenditure upon education will be made, here again 


, £ £ £ £ the only question being as to how much ; and Sir Michael 
Lee TINIE iaoro4 1840000 2 g4n000 + 610000.2- 100,000 | Hicks-Beach and other members of the Government 
pee cone peels 1,240,000) + 1,458,000| + 1,240,000) + 3,938,000) + 1,960,000 | have promised some measures of fiscal relief to the 
| duty a 30,000) a - 15,000 + 45,000 + 20,000 | agricultural industry. When all those new demands 
> mene Fe Fee 50,000 + 372,000 70,000 | have been met little may remain for other purposes out 
Post Office .......++./+ 90,000) + — 85,000, + — 205,000) 4 370,00 + 140,000 of a surplus of even five millions; but if there is any 
Seca... 1 17000. BeOKi, «Grow. ALGO -Srooo | remainder, the income-tax payers have certainly the first 


$52,000) + 3,565,000 2,152,000 + 6,070,000 + 1,478,000 claim for consideration. 





sut while, as we have said, all branches of the revenue | > 
have contributed their quota, it is from stamps that the IRON AND STEEL IN 1895 
greater portion of the increase, both for the quarter and ; 
the nine months, has been derived. To the growth under | Norwirustanpine that the year closes in a less hopeful 
that head, the boom and the subsequent debacle in the condition than was anticipated, there has still been a very 
mining market alike contributed, for it matters not to the decided change for the better in the general condition of 
. Natit Cer eee Ue ae cE ae 
“esc aang whether the activity is due to reckless siete Denes eel ated taelin: ‘Ueaieiah 1000 - Su ten Buk 
juying or wild selling. If from either cause transactions Pea aL, ee 
are numerous the revenue gains. But it is to the larger | »alf of the year the indications of improvement were not 


yield of the death duties that the bulk of the augmenta- | very marked, but in the later months there was a very 


_ tion in the receipts from stamps is due,and these have | decided increase in the voluime- of business with a 


proved more prolific for two reasons. One is the heavier | corresponding improvement in prices. Further evidence 
toll which, under the graduated scale, the Exchequer now | 


; : “ii: was given in the Board of Trade returns, which indicate 
levies upon properties passing at death, and the assimila- 


| tion of the duties on realty and personalty ; and the other | ® considerable increase in the exports of iron and steel. 


reason is that during the past nine months, the amount of | The total for the five months (July to November) were 
property pessing has been greater than in the like period of | 1,331,089 tons, as compared with 1,143,338 tons during 
1894 of which the proof is that there is an increase in the | the same period of 1894. 
sod 9 geet gray the oe age? page _ No doubt in the first instance the improvement on this 
- a esi tg ¢ i , wr omy © le ole | side of the Atlantic was due to the sudden and decided 
Probate Duty. Ags te tlie Zrowth in Customs and excise, : . : : 
what adds to its significance is that the spirit duty is upward movement in prices whicly took place in the 
now being collected at the rate of sixpence a gallon less | United States during the summer months. The year 
than last year. It speaks, therefore, all the more | 1894 had been one of the worst ever known in the 
forcibly of an improvement in the condition and an | States, and prices had fallen to figures lower than ever 
augmentation of the spending power of the people. And | known before, and even lower than those ruling in 
so also the large increase in the postal and telegraph | England. It was not surprising, therefore, that on 
receipts, although no doubt attributable in part to the the first signs of improvement there should be an 
activity of Stock Exchange speculation points to a better | advance, and with large purchases made by manufac- 
and more expansive condition of trade. turers and dealers prices rose about $5 per ton in pig- 
In the Budget estimate for the current year the total | iron, and about 86 per ton in steel rails. Production of 
revenue was set down at £96,162,000, and already in the pig-iron increased rapidly, from a weekly output of 
first three-quarters of the year the receipts have amounted 62,517 tons in June to 217,000 tons in November, and 
to £68,000,000. The March quarter of last year pro- | there has in consequence been a considerable reaction 
duced £32,753,000, and if no more than the same amount in prices. Inthis country there was but little expansion 
were realised in the current quarter, the total income of of production, as the demand was on a more moderate 
the year would be raised to £100,753,000, or £4,590,000 | scale than in America. Tae quantity of pig-iron smelted 
more than the estimate. It is only reasonable, however, | inthe United Kingdom in 1894 was 7,364,745 tons, one- 
to reckon for the remainder of the year upon a con- half of which was in the form of hematite, spiegel, ferro- 


tinuance of the growth that has characterised the past manganese, and basic for making steel. We estimate 
nine months. Certainly 


an equal rate of growth is not the total production of pig-iron in 1895 at about 7,590,000 
to be expected. The stamp revenue must suffer from | tons, the proportion of steel and iron being about in 
the stagnation which has come to be the prevailing equal quantities. This increased production is due to 
feature on the Stock Exchange, and the receipts from the absence of strikes in those districts which were 
that source are practically certain to fall short of those | seriously affected in 1894. Prices of pig-iron advanced 
gathered in during the like period of last year, when | considerably during the year. Scotch pig-iron warrants, 
the mining boom was in full swing. It is hardly | which were 41s 8d on January 2nd, receded to 41s in 
possible, moreover, that trade can fail to suffer to some | February, advancing to 44s 7d in June, and afterwards 











extent from the grave political troubles that have arisen. | rising rapidly to 493 4d in September, from which point 
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the market receded to 453 4d at the close of the year. | 
Cleveland No. 3 ranged between 34s 3d and 38s 7d, and 
closed the year at 36s 6d. Cumberland hematites 
fluctuated between 42s 3d and 49s 2d, and the price on 
December 31st was 46s 3d. 

Manufactured iron was quiet with prices comparatively 
steady, until the second half of the year, when a eeneral 
advance took place. Iron bars and hoops rose 5s to 
7s 6d per ton, steel hoops 10s per ton, steel rails and 
billets 153 to 20s per ton, and galvanised sheets 30s per 
ton. The improvement in steel rails was consequent 
upon the exceptionally low price (£3 10s) which ruled 
during the depression of 1894, and the greater activity 
in railway extension, both at home and abroad, has 
brought about the advance lately witnessed. This 
branch of the trade is in a most hopeful position, as 
there is reason to believe that we are entering upon 
another era of railway expansion in foreign countries, 
and the present comparatively low price of all railway 
materials favours these extensions. Notwithstanding the 
late strike in shipbuilding, this branch of our home trade 
is in a@ very healthy condition, and the requirements 
both of the commercial marine and the Navy are likely 
to give full employment to our shipbuilding yards for 
many months to come. 

The condition of the South Wales tin-plate trade is the 
most unsatisfactory feature we have to comment upon. 
For some time past the United States have been 
increasing their domestic manufacture, until now the 
production is equal to about 100,000 tons annually, 
which probably represents about one third of the total 
consumption, and is equal to nearly one-half of our 
present export to the United States. It is estimated 
that under favouring circumstances there are now 
sufficient works erected in America to supply at least 
two-thirds of the present consumption, leaving only 
about 100,000 tons to be supplied from this country. 
The average shipments to the United States during the 
five years, 1889-93, were 321,390 tons. It must also be 
borne in mind that whilst the present duty affords 
protection to the extent of 5s per ton, it is quite likely 
this protection may be increased at an early day, and 
so help still further to enlarge the American production, 
Fortunately, whilst we have been losing thé Americn 
trade, our shipments to other countries have been 
steadily growing, but as even now the shipments to the 
United States form two-thirds of the whole (and this is 
threatened to be reduced to one-half), we can see how 
serious the position is. The course of prices has followed 
somewhat the movements in iron andsteel. During the 
first five months the price of coke plates only fluctuated 
about 3d per ton, but in June prices moved in sympathy 
with the news from America, and cokes were sold at 
10s 6d to 11s per ton (Liverpool). This price was main- 
tained for some time, but towards the close of the year 
a reaction set in and a fall of fully 6d per ton took place. 
As present quotations are quite unprofitable, it is antici- 
pated that many works will be closed before long, and 
this may tend to steady prices. 

The prospects of further improvement have no doubt 
been very much affected by the serious political complica- 
tions which have lately arisen. There is every probability 
that the reacticn which had already taken place in prices 
of steel and iron in America is now likely to be 
aggravated for a time at least, although there is the 
possibility of large requirements for naval purposes as 
well as railway renewals. There is little ground, there- 
fore, for anticipating any large demand from the United 
States, which at one time seemed possible owing to the 
rapid rise in prices on the other side of the Atlantic. 
The revival in the general demand from other quarters 
seems likely to continue, as no doubt there is some 
improvement in the condition of Australia and Argentina, 
both of whom are very large customers for iron and 
steel. Then there is the probable extension of railways 
in South Africa, India, and Canada, to say nothing of 
China and Japan, which must mainly be supplied by 
this country. Without, therefore, being unduly sanguine, 
there is every reason for believing that the iron and 
steel trade will not be worse in 1896 than in 1895, but 








possibly better. 





COMPANIES WINDING UP. 
Durina the past few years public interest in the opera- 
tions of the Companies Acts has extended and become 
more intelligent, owing partly to the succession of 
flagrant cases which have engaged the attention of the 
Courts, and partly to the discussion of the remedies 
which have been suggested from time to time for the 
abuses that have gradually been developed in the world 
of joint-stock enterprise. 
regretted, therefore, that such an instructive report as 
that issued by the Board of Trade dealing with tie 
winding up of companies in 1894, though dated 
September 2nd last, should only have made its 
appearance within the past few days—twelve months 
after the period covered by the document. One does 
not expect from a Government department the celerity 
of a business undertaking. Still, there is a medium 
between promptitude and inordinate delay, though the 
fact does not seem to have weighed with the Board of 
Trade officials. However, though unduly late, the report 
is @ most interesting one, and many of the recommenda- 
tions incidentally made by Mr John Smith, the Inspector- 
General in Companies Liquidation, are entitled to the 
careful consideration of company reformers generally, 
whether in Parliament or outside. The total nnmber of 
cases in which winding-up proceedings were commenced 
in 1894 was 998, representing a total capitalisation of 
£42,606,767, as against 1,042 companies with £41,417,761 
of nominal capital in the preceding year, the period of 
the Australian bank failures and the Liberator collapse. 
Of the liquidations, 884 were voluntary and 114 com- 
pulsory, against 903 and 139 respectively in the preceding 
year. During the year 2,670 new companies were regis- 
tered, the total on the register at April, 1895, having been 
16,988. 
during the year was, therefore, in the proportion of 37:37 
per cent. of the new companies formed in the same year, 
and 5°87 per cent. of the total number of companies on 
the register at April last, as againsi 43°65 per cent. ani 
6°32 per cent. in the preceding year. 
companies which have proved abortive and ceased to exist 
without going into liquidation be included, the total 
number of unsuccessful companies during the year 
amounted to about 66 per cent. of the new issues. But 
much more striking than the decrease in the number of 
the liquidations is the fact that the total liabilities of the 
companies compulsorily wound up fell from £22, 188,162 
in 1893 to £3,937,378 in 1894; while the total 
estimated loss dropped from £9,003,897 to £6,306,455. 


The decrease in the number and importance of the com- | 


panies wound up compulsorily has been much greater 
than in the voluntary or supervision case3, which 


suggests the question how far the intentions of the | 


Legislature are being, or are likely to be, defeated 
by the withdrawal from public investigation of cases 
coming within the class for which the Winding-up Act 
of 1890 was passed. As Mr Buckley points out 
in his well-known work on the Companies Acts, if a 


company’s assets are insufficient for the payment of its | 


debts, a paid-up shareholder has no interest whatever in 
the matter ; and it thus happens that companies which 
have been grossly mismanaged are frequently liquidated 
voluntarily, all the rascality being smothered or kept 
out of sight by those to whom the failure has been 
mainly due. The Inspector-General, therefore, suggests 
as worthy of consideration ‘‘ whether the assent of the 
Court should not be required in every case to a 
voluntary liquidation, with liberty to all parties inte- 
rested to bring the facts of. the case to tha know- 
ledge of the Court, thereby affording some guarantee 
that cases of flagrant misconduct should not be per- 
mitted to escape the ordeal of examination, where 
such examination appears to be desirable on public 
grounds.” The suggestion is an eminently reasonable 
one, for it is notorious that the system of voluntary 
liquidation at present existing largely defeats the object 
which Parliament had in view in passing the Winding-up 
Act. No less than 89 per cent. of the liquidations of 
the year were voluntary, which may be taken as evidence 


of the widespread desire which exists to shirk the ordeal 


of a public examination, 


It is all the more to be | 


The number of companies going into liquidation | 


If, however, the | 
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ond section of the report some characteristic 
features of the year’s liquidations are dealt with, the 
of them being similar in character to those 
vhich Mr Smith has referred to in previ Us reports, 
while many of them have been considered by tne Depart- 
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reholders should not be compelled 
4 s | 
1 a properly authenticated balance-she 
} 4 4 ‘ . 
» that their position may be « isily ascer- 
proposing to do business with them. 
urk applies to the comp ilsory regis- 
i tyages, a point upon which have fre 
1 when dealing with proposed amendments 
yar \ But the case referred to which 
yst eibly illustrates the abuses which may arise 
thi h imentality of unscrupulous promoters | 
that of t notorious Syria Ottoman Railway Com- | 
pay | ( session for the line was originally granted 


rth 

Turkish subject, who agreed within a fortnieht of 
obta‘ning it to transfer his interest to an English promoter 
for £60,000. Then acompany was formed under Turkish 
laws, with a nominal capital of £600,000, and consisting 
of a few Ion lish promot rs. The Turkish laws required 
that the capital of the company should be fully 


to a 


subscribed and one-tenth paid up, so Asia (Limited) 
was started with a nominal capital of £200,000, | 
of which only £8,300 was paid up, and a deposit 
was made with a Manchester bank to cover the 
| one-tenth, or £609,000, required by the Turkish under- 
taking Subsequently, Asia (Limited) passed on the 


concession to one of its own shareholders for £50,000 
debentures, and £200,000 in fullg-paid shares of a 
company to be formed—the company now in liquidation. 
These facts were carefully excluded from the prospectus 
of the company, as was the additional fact that Mr 
Bottomley’s “ Joint Stock Institute’’ was to receive 
£30,000 for issuing and advertising the prospectus and 
using its best endeavours to obtain “ editorial notices of 
the project, and to prevent hostile criticisms.” In this 
case, fortunately, the losses sustained have fallen almost 
entirely upon the promoters and their friends, who are esti- 
mated to lose about £35,000; but what a burlesque of the 
joint-stock principle the whole business was! Even 
the modest sum subscribed to it would undoubtedly 
have been withheld if there had been any proper 
disclosure in the prospectus of the contracts which 
had been entered into prior to the formation of the com. 
pany, and the ridiculously extravagant bonus agreed 
to be paid to Mr Bottomley for his editorial propa sanda 
Among the other points to which Mr Smith inciden- 
tally alludes is the increasing number of cases in which 
en 7 fp na core dec independent qualifica- 
any cases were not qualified at all 

even at the date of liquidation. The Draft Bill discussed 
by the Departmental Committee only partially meets 
| cases of the kind, and the Inspectot:General makes the 
Seema ke ‘Soggeation that information should be given 
maanint ea ethicon, sete filing a declaration that, 

se appearing in the articles and pro- 
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and had not, except as so dis- 
received any gift or other consideration for 
becoming a director of the company. | Mr Smith 
deals at length, and as we think, quite effectively, 
with the opposition raised at the sittings of the Depart- 
mental Committee to the compulsory registration 
of balance-sheets. On the suggestion that publicity 
would ruin many @ company, Mr Smith very properly 
says, “ Apart from the fact that companies of the highest 
standing and position publish balance sheets without any 
injury or loss of public confidence, such a contention 


would appear to mean that where a company is insolvent 


beneficial owners ; 
closed, 


the proclamati yn of its insolvency would prevent credit 
being given to it. But it seems to be a question for con- 
‘Joeration whether this very fact does not afford the 
strongest argument for publicity, on the ground that 


without it the company is simply obtaining credit by the 
concealment of material facts, and, therefore, practically 
by false pretence.” Tae remarks upon such questions as 
those of public examinations and the criminal law as 
to company matters, which the exigencies of 
space prevent us from referring to more fully here, are 
rell worthy of the consideration of those who will, in 


oY rn] il 
Ap} iyi 


al ar future, it may be hoped, take the Companies 
{ets seriously in hand, and amend them effectively in the 
directions which the melancholy expel ience of the past 
few years has shown to be so urgently needed. The 
report bears the impress of earnest thought on the part 
of an oficial who has had abundant opportuaities of 
fathoming the depths of company prom sting rascality, 


und it ean scarcely fail in being of the greatest 
ervice to those who desire to remedy the evils so loudly 


complained of, and to purge out the malpractices which 


|threaten to make the limited liability principle a bye- 


word anda reproach. With the reports of the Depart- 
mental Co nmittee and of Mr Justice Vaughan Williams, 
and such suggestions as those to which we have been 
referring, the Government should lose no time in dealing 
with th’s matter of urgent public importance. 





THE WORK OF THE MINT IN 1895. 


As customary, the Deputy Master of the Mint has issued 
in advance of his annual report a summary statement of 
the work done by his department during the past year. 
[n continuance of the operations under the Coinage Act of 
1891 there were withdrawn during the year gold coins to the 
value of £2,400,000, while the issues of new gold coin 
amounted to £3,592,600, and including these amounts 
the total of gold coin issued and withdrawn since the 
Act went into operation has been as follows :— 
Gotp Corns IssuED. 








Sovereigns. Half-Sovereigns. 
Year, £ 
UE sd icenuceteussvemmeesae 2,103,000 ...... 1,489,600 
BRE oo a decade «tots obi 4,38:,300 ...... 1,857,700 
“ Se 6,399,000... 2,406,400 
MOD» ctiaissskcchutoctetetsss 7,089,100 ...... 6,617,400 
19,873,400 ...... 12,371.100 
Siem, cont ———a 
BORA wrdssicrvezs 32,244,500 
Licut Gotp Corn WITHDRAWN, 
: Sovereign:. Half-Sovereigus. 
Year. £ £ 
ae IS SE eee 1,560,000 ,..... 840,000 
BEAR pee a, 2.356,000_...... 1,244,000 
_ ae ES. 8,913,000 ...... 2. 357,000 
____ SPREE TARE Oe 9,415,000 ...... 6,785,000 
17,274,000 11,226,000 
——— ~- J 
a Se 28,500,000 


In addition to the withdrawals here recorded, light gold 
coin to the nominal value of £1,168,000 was received by 
the Mint as bullion, so that in all during the past four 
years there have been retired light coin to the value of 
£28,500,000, while the issues of new coin have amounted 
to £32,244,500. And if reliance is to be placed upon the 
original estimates of the amount of light gold coin that 
would have to be dealt with, it may be taken that about 
two-thirds of the light-weighted sovereigns, and nearly 


five-sixths of the half-sovereigns have now been with- 


drawn and replaced by new coins. 
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While the Mint issued a considerably smaller quantity 
of gold coin in 1895 than in 1894, it turned out a good 


which, for each of the past two years, are stated as 
follow :— 








Silver. 

— — Issued.——-— -— Withdrawn.—-~ 
1895. 1894, 1895. 1894, 

: £ £ £ £ 
England and Wales...... 6°8 296 ... 517,996 ... 395,600 ... 271.000 
Scotland ...............00. 150,009 ... 145,000 ... 30,740 ... 103,145 

Ireland paibbiahs sguitensaauns 41,700 ... 44,800... 6600... ... 
CMOS OR c civnsicvessccececess 376172 ... 235,060 ... 11,061 ... 16,803 
RE 1,196,168 942,856 444,001 320,948 


The Deputy Master does not state the average price 
paid for the silver purchased for coinage purposes, but 
we know that the average market price last year was a 
little higher than that for 1894. The rate of seignorage 
earned by the Mint must thus have been somewhat 
smaller, but with the larger output the profit on 
the silver coinage cannot have fallen much, if anything 
short of the £350,000 realised in 1894. 

here was also an increase last year in the amount of 
the bronze coin issued, as will be seen from the following 


struck in each of the past two years, and the amount of 
the colonial coinages executed :— 


Goop Corns Srruck at the MINT. 


























| 1895. | 1894. 
| onan 
| Pisces, | P.eces. Pieces. | Pieces. 
Gold—Imperial oat | 5,154,500) 7,577,202 
Silver—Imperial ...... | 24,840,232) | 14,701,015) 
Colonial ............ «+ | 29,623,960 | | 29,767,001 | 44,468,018 
| ————| 54,464,19:| — | 
Bronze—Impecial ...; 11,024,°0 | | 8,047,857) 
Colonial .............. } 1,526,.6 | 1,550,000. 
= | 12,350,60° | —} 9,597,857 
Nickel—Colonial ...... |} 276,00: | 276.000 
Leake aie bine 
SS | 72,245,295, 61,919 677 
CotoniaAL Cornaces Execurep, 

Colony. Metal. 1895. 1594. 
British Honduras ......... Silver ...... $30,000 ... $50.000 
Sisk dicthiedneacencs «sheen Silver ...... bed $144,518 
Ceylon .......... SRS Silver ...... Rs.500,000 Rs.300,000 
Hong Kong................05 Siiver ...... $2,200,000 $2,100,000 
Newfoundiand ......... — ae hi ast $58,000 
Straits Settlements ...... Silver ...... $150,446 ... $306,000 
West Indies .......... +. Silver. ae hen £2,000 
British Honduras ......... Bronze ... des we $500 
Canada ....... GE MEAS Ne Bronze ... $12,000 ... $10,000 
iin scitodints tibunsacdine Bronze ... £400 ... oe 
BE cadiccauan ning eheids Bronze ... re sa £1,000 
Newfoundland ............ Bronze ... dps sia $2,000 
P| EO eee Nickel £500 ... £500 








THE PRICES OF COMMODITIES. 


Tue past year has witnessed a distinct revival in com- 
mercial activity, the extent of which is proved by the 
increased value of our foreign commerce shown by the 
Trade and Navigation Returns, by the increased earnings of 
the railways, and the larger volume of bankers’ clearings. 
The London Bankers’ Clearing-house returns could not 
perhaps be relied upon alone as an index of trade activity, 
as, apart from the large totals cleared on Stock Exchange 
and Consols settling-days, the ordinary returns have been 
swollen by the large sums passing in connection with 
new company promotions, the floating of new loans, 
and other financial transactions not directly arising 
from current commercial business. Allowing for all this, 
however, the increase of business is considerable, and the 
provincial clearing-houses in Manchester, Liverpool, and 
Newcastle—where the volume of transactions is, of 
course, much more dependent on industrial conditions— 
have also dealt with a much larger volume of business 
than in the previous year. Taken altogether, therefore, 
the returns add materially to the testimony afforded by 
other statistics as tothe improvement that has taken place. 











| 


deal more of silver coin, the issues and withdrawals of | 


| ments in the prices of a number of principal commodities, 


| 
’ 


statement as to the total number of pieces of all kinds | 


And from these statistics, and from the course of prices, 
|it is seen that the recovery only besame distinctly 
‘manifest in the latter half of the year. During the 
first six months prices were for the most part 
| Stationary or drooping, and though an upward move- 
ment was recorded in May, there was no distinct turn 
until August. In that and the two following months 
prices mounted rapidly, the advance being in fact, as is 
usually the case when a marked rise sets in, consider- 
| ably overdone. There has, in consequence, been a 
| reaction to some slight extent during the last two months, 
|and this check has no doubt been assisted in a certain 
| degree by the political complications that have arisen at 
the close of the year. As registered by our Index-Number, 
| which expresses in one numeral the combined move- 





| the general range of prices is still considerably higher 
| than it was at the beginning of 1895. Tha following is 
|a statement of the Index-Number at the end of cach 
quarter of 1895, and the record at the end of 1893 and 
1892 is added for comparison :— 

Index-Number, 


End of December, 1895..............ccsersssseceeses 1999 
jg NG SOOO esccscciusshescsccessccause 2069 
>» June, 1895........ ae ae oe coll 193) 
sate ei a Tce cinta: Savimadabckas sredideniel 192) 
» December, 189f............ iainiscxdauen 1923 
Se I oon cescuosteninicencaadict 2082 
a), MII MONI aie se'vinc'eicunnd Soeencanade 2120 


The subjoined tables exhibit the movements in the 
prices of individual commodities which have contributed 
to the variations in the Index-Number shown above: 


First Harr of 1895. 


* 

















; ’ Prices Extreme 
Prices, Movements; Prices, Movements lune 9a, Variations 
|EndDec Ist End Mar 2id . ye inthe Half 
| 1894. Quarter. 1895 Quarter, eoees Year. 
Textiles, | 
Cotton— Middling, 34d + 4d | Sed + hid 331d + itd 
Do 40 mule twist; 64d st oid id 7 . sd 
Wool—-N.S.W.......) 6jd acl Gad | net ea | - de 
Hemp—Manila ...| £174 t+ £y | £173 + £4 £18} » gi 
Silk—Cossimbuzar} 9/9 - 64d | Yo + Idd 9/4 44d 
NN + ccaiiiintaeensans £114 + £} £12 £} £12 £ 
A - £13 £275 as £275 - £) 
Minerals, e. : } 
Scotch pig iron ...| 41/10 | — ad 41/3 + 2/25 | 43/10) + 2/04 
Steel rails eel 4at0 ; 726 pe 12.6 
Coals B. Wallsend} 15/9 1/3 } 14/6 -— 6d 14 | aa 3 
Copper—Chili ..... 1 £4145 - £2) | £39; + £3} £42 ,% Lif 
Tin—Straits ........ £614 + £1) £635 — £3 £24 + £14 
Lead—English..... C9ta | + Lee | £10) + £% £10,% 4 £2 
Tallow ...... es a3; {| + & 239 23.9 » Od 
Saltpetre ......... 22/9 | + SA | 2 22 ad 
Petroleum ........ 4a t lgd | 5§d id yd + lid 
Foodstuf’s. Be | a | ve ht 
Wheat ‘ A to. 20) 5 2/5 | + 88 
Barley | Gazette 21/3 | — Sd 20/10 15 | 195 110 
Oata ) VOB) 15/11 | — 1d 1310} + 23 | 16/1 2/2 
Beef—Inferior..... 26 + 2 | 28 | 28 - 2d 
Do Prime ....... 44 a. Bee... | 4/4 cs 
Mutton—Prime .. 6/ t+ 6d | 66 — ff Ca eS 
Sugar-W.L. Syrup: 93 rs 9/3 + 19 | 110 ' 19 
Coffee .............s.. | 103/ | 103/ — 4 | 4/19/0 ae 
Tea (common)..... 44 | + ji 4id —- | 3d | — Je 
Th kde @ ebiuecceia 5/6 — 54 51 + 8j 5.9} | F 3id 


Seconp Har of 1895. 
Vea te ne 
| Prices Movements| Prices |Movements| Prices | Variations 
et Jne Srd End Sep; 4th ‘End Decin the Half- 
























































1895. | Quarter. | 1895. | Quarter. | 1895, Year. 
— lent —— | 
Textiles. a | . 
Cotton— Middling) 341d | + Id | 4ild — fd | 44a + wd 
40 mule twist...) 7d | + 0 | Tha — td | Td + jd 
Wool--NS.W....., Oi | + lid | Bd | —~ ad | 8a | + 1h 
Hemp—Manila ...| £18; | + £5 | £21} — £24 | an =~ 
Silk—Cossimbusar| 9/44 | + 44d 9/9 + Ud | 9/10, |) + O60 
TULO  rrereerseserroreee £124 | + £$ | £15 —£1 | £12 — £ 
Flax Scie asiie | £27 — £ £274 he | £273 — £ 
a i , &e. ! 
scotch pig iron .. | 43/104 + 3/9}d | 47/8 — Qt 7 oo Hd 
Steel rails ........... 72/6 + 12/6 | 85/ + 10/ 5/ + 
14/ ove | 14/ — | 1b/ + 
+ £3iR ( & — £44 | 242A) — £} 
+ £23 | £64 — £34 £6 — £i} 
+ £} | £11 + £:5 £11 + £4 
= ed | 23 2 23; | — 94 
Rabodgbone i+ 23/ — 1/6 21,6 — 6d 
Petroleum. ........| 54d | + 4d 5gd + lid 64d + lid 
‘ood Stuffs. 
Wheat oa 2/5 | — 310 | 2277 | + 26 | Bl | — 14 
Barley +992 96 | +49 | 22) — ot | 28 | + 4 
Oata )*Verase- | 16/1 | — 210] 135 | + bd i31l | — 22 
Beet—Inferior .....- 28 | + ad 210} — 2 2/8 = 
Do Prime ...... 4/4 | je 4/4 + 4d 48 + 4a 
Mutton—Prime ... ” + 6d “I oa - oe + be 
ugar—WL Syrups es a me 
C ey be 93) re, f a — 2) | 4/150 4) 
«eter ; + - | + 
-pgmnatied debe oes 1 = 64d 6/3 qd | oat Bf {a 
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Prices of CoMMODITIES. 


Rise or At the Ead of 
End of | End of ‘all (—-—----—_——" 
B95. 1894. in the 1893 g92 {| 1891. 
Year | { 
aad SS Se eS Se aay 
cotch pig iro 157 4110 i 39 3/5 1/7 j 471} 
oe ace 72/9 + 22/6 726 | 80 : 83/9 
Coals—B Wallsend. 1 159 i 236 | 17 | 17/6 
Cop hili £424 £41 & re £12) |} £4518 £493 
Tin —S'rai‘s £6) £615 4 e745 | £913 £904 
Lewd—E h ells £9); 4+ eig | 29a | LI =| LIM 
Wheat 2% | ) 444 26/6 | 25/8 36/10 
Bar Gor 25/8 213 2 29/ 24.5 23/9 
Ox {A 13.11 13/11 18 16/3 214 
Ih « Inf 238 26 + 2l 2/5 24 2/8 
| | 4 ae | - Si ) 48 5/2 
Mutto Prin i f 5/4 6 
Sogar—West I 3 13 15/6 13 14 
| Coffee ; 103 f 100/ | 104 ; 14 
| Tea (con ) Bid ad ad aid bid 4id 
i 52) 56 311 mh) 665) |COBNMY 
Cotton — Middling tid 1 + 14d ‘ja bid 4id 
Do 40 muie twist Tid \d - 14d Td Bid | 81 
Woo!-N.S. W.Uaw d id Lyi Wd| Td | 74a 
Taliow 99 | 2,9 27/9 
& ) } - 1/3 21/6 20/10 2u3 
Ilem Manila \ e1/} £255 £29) £295 
Silk — Cx ubuza 1} he) + Ghd 12/99 | 139 13/ 
hate £12 £114 4 £16} £14 £17 
Kila £27) 25 tS £5 425 £24 
Per 6i4 id i Zid! = 4.4-d Sed 
Dealinvia more detail withthe movements during the 
past year, itis tobe observed thatin some directions the 
very sharp rise in } that occurred in the United 
Stat had a considerab| flaence on our markets. 


iron and steel in the 


| States was particularly strong, but as America 
isn largely dependent on her own resources in this 
h of trade, the efi on prices here was com- 
paratively slight The ri in the prices of pig- 
iron and some of its products was, in fact, mainly 
lue to the increased activity in our own shipbuilding 
and « ring trades, and the demand for railway 
mat expor The ] has become a prominent 
feat ithe metal trades during the latter part of the 
year, ! r of railway extensions in India, South 
An l our colon which have been suspended 
| tagnation of t three or four years, 
now b proceeded Rail-makers especially 
| | 1 overwhelmed h ord and the extent of 
the pressure may be judged from the fact that steel rails 
rose in the course of th months from £3 123 6d to 


{4 los per ton. The increased demand forraw mas‘erial 











Oo! ; ; au 1 ot] or ul caused a i ont In the ; per Ib. perlb. | perlb | per Ib. per ton. per ton) per ton | 
Y p n, and a sharp rise in price took place. wo. d d d od) 2 3 \8 8G GO| 
The he shipbuildi a om PnOe. | day 6 33 7 7 9 4 271018 5 G 1210 
i y 1c MNpouuau Incaustry and the un- 2 3 6} 7d 9 2710 1815 Q@ 1210 
certain political outlook have led to a reducti we ) 3 6} 74 y 2715 1815 Q 1210 
SE i al al 5 , | to a reduction during | 25 33! | 6% Ta 9 4) 2715 1910 @ 1210 
the la ith of the year, and though quotations for . | 
ig-iron are still much higher than : ema of 1904 | ABE: 2 cccncessvee 3k | 68 73 | 9 4) 2715/1915 ©} 12120 
pig-iron are s ui much h sb ' than at the end of 1894, | omar: Te 63 1s 9 4, 2715/1915 Of 13 10 
they are distinctly lower than the highest points reached 19 vsreesssssoneeel 3 re) a Se Red Be et. 
ad irin el ptemb r and () tol " Th . PA f » al | 2c 6). ere r vs ' ia 9 4 27 15 1915 © 13 10 
oat pie = + r. The = ol coal has | ee 4 7h ig | 9 9| 2715 2910 O 1310 
ruled low throughout the year, the uUr-Ssavi | 
tha oe year, tae vbour-saving ap | Sept. 6 22 7 7 99! 2715 191» O 13 0 
puances introduc as a result of the great strike ° 4% Th 72 9 9} 2715 1915 0} 13 0 
wing hal 1, 4% ‘ ° | Fe cceanpbeseesecses 4 7 i 9 ¢s 27 sf 915 0 
having helped to keep the output well in advance of the | papers 43! it y 9 9 at 8 a BC 13 0 
demand. Copper and tin shared in the general rise of - % ‘ | { 
+ Sy NG Ec aga NP Se a3 73 8k 9 9! 27 0.21 5 G 13 0 
pric + ur Months ac, but bave since declined to the M1 ; 42 7} Bi 99, 27 C120 15 0} 13 0 
lowest quotations of the year. It Ht :, or 9 9 7 02010 0 13 0 
. a : 7 8} 9 9 i 10 (20.0 0, 1210 
1—MINERAL | 
BER ALA. | Nov. 1. at 74 Bh ) 9) 2710/21 O og 1210 
Ino Coats, | Coprer Tix. | Leap, | 5447- & 44 73 8k 9 9; 2710'010 0 1210 
. 4 PETRE. 15 4% 7 Bi 9 9} 2810/1910 0} 1210 
Week | — mn ——— | ——— — ee ahs 73 8: 99} 2319119 0 O} 1210 
Eu led.) Seotch Comm'n Steel Best Chil —_ Eng- “ 4 7) 5 9 9 23 0 810 0 12 0 
| Pig. | Bars. | Rails, |Wallend SO)! | Straits, |Engtish lich Re. 
; London are. | Pig. | fined. | Dec. F nrersrveerneene | 49 72 8 910)! 28 0!'810 0} 12 0 
por ton) per ton) per ton per ton rt . or ton | * 2 eee IESE at 7 : 9 10 << 0 7 a O 12 0 
5.16 s digs diee dé 0 ale a ; per ton | per ton per cwt OT TPP senna eee tenes +; i 8 9104, 2? 5 710 (| 12 0 
July 62 4 61415 0312 60 18 0.43 8 ait - : a r oy " a ie i 4h 73 8 9 10 27 51:7 § O' 12 O 
122 4 9/415 0312 60 18 0.4315 043 7 nan OR 2 6 Tran. é : ” 
12 5 8/415 O 312 OO 18 Sine ooo ay og Ol 2 6 With all the advantages of increased and more remu- 
9 4 an J. y ) ) _Y : _ , > saa 
une th Belen gies gu Om 1S 55 Ol b O1 2 6 nerative employment, the wage earning classes have had 
92 31> 01312 69 14 0 e812 6 cs Bad 3 1 3 0 to meet no off-set in the way of increased cost of living, 
12 » 10 415 3 ) , } , > . - tr -- y S . > «+ a ° ° ® 
B26 al sid sin oo ie 8 ble & S17 Sill 2 61 so | 88 the staple foodstuffs and the principal articles of 
net 62 BIG a ee 88 i 0 417 Batis Olt 4 St & 8 | domestic consumption, with some few exceptions, remain 
sept. Ge & 10 9 US19 09 14 047 0 0:5 6 ZI 3 91 3 i at xceedi , , ' Te .” : 
132 8 7/415 Of 3 il 9130 an exceedingly low level. vat ew : 
0274/4508 000 cee sea 6111 0 01 35 O | dearer than in t tl Se Lot = oe ey ee 
eee ee an 0 v1 3 0 | - it was at the end of 1894, but the difference 
! 8 17 5 37 “- 9 jt 0 jis nots j yase ' 4 
Ob 42 8 3/417 64 8 01 6M 6 $i i &lt $ tc 3 0 wri suf icient to Ag ang the cost of the four-pound 
827215003500 1464 2615 6 Sit r 4h a mM ‘all is proved by the fact that flour has fallen 
O27. ) 0410 00 15 0 0 Ce , -j enolic , . : 
wor Be 4 Ad} 8 8 $10 99 19 O16 0 05512 Bin Bt 2 8 | ma oo y In price. English meat maintains its value 
8265/5 OC di 60 1 6 aie | SS oll 31 2 0 jin the market, in spite of the constantly growing influx 
92 6 6) 00415 00 15 e - 7 | ‘ i ' : nail S 
2265/5 00418 00 1s out cin 8 ot 112 Gt 2 0 wars and foreign meat, and the much lower prices at 
‘ > s 45 ‘ v4 > a4 O}1 5 g ‘ 3 . . ° 
pees ae FLEE G4 00 15 04 5 8 asa Old 3 oi 3 8 7 ich the latter is sold than formerly. Sugar, in spite 
ec, . Ft ij tls OC 5 043 00 > | ¢ y y ; ; 
82 6 8/817 6415 00 13 0 Ma 2 oight ‘ate 7 61 eis” rai wey augmentation of the beetroot production, 
22 6 0/417 € 415 00 15 0 4218 9 61 12 : 9 | advanced to some e 1 i i 
225 417 oss 00 1 ase sete Si $1 1 10 | xtent, but the closing quotations 


As regards textiles, the principal staple—cotton—had 


‘fallen to an exceedingly low price at the beginning of 


___| the year, middling American being quoted at its lowest— 


| 2.31-32d per lb—on January 3 st. A pretty active demand 


iw 


as experienced later on, and the price gradually advanced 


“until October, when a sudden reduction in the estimates 
‘of the growing American crop sent quotations up with a 
‘bound, and some rather wild speculation took place, cn 
‘the collapse of which prices fell back sharply, although 
they still remain at a comparatively high level. In 


j 8} 

at 
in 
ial 


decessors. 
by spinning companies in 


ite, however, of the disturbance in the cotton market, 
1d of the agitation and uncertainty respecting the Indian 
yport duties, the year has been a rather more profit- 
jle one in the cotton trade than its immediate pre- 


1895 shows 


‘companies engaged in the spinning trade, 67 made an 
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reregate profit of £101,304 on the year’s trading, while 


28 companies incurred losses amounting to a total of 


£: 


as in 1894, 1893, and 1892 there were net losses of | 


37,975. There was thus a net profit of £63,329, where- 


£15,837, £72,768, and £101,434 respectively. 
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ates gave rise to an exceptionally strong demand for | 
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Wool also reached the lowest quotations for several 


nerican tariff inthe autumn of 1894 not having had its 
pected influence in increasing the demand. — Later in 


ollen goods, and the shipments to America both of 
‘adford goods and of raw wool have been extraordi- 
Prices, with one or two temporary set- 
been maintained at a higher level, and the 
ospects of the wool trade for the coming year are quite 
eerful, forming in this respect a remarkable contrast 
the outlook at the beginning of 1895. 
The jute and flax trades have also experienced a satis- 
‘tory year. Prices have undergone fluctuations within 
mparatively narrow limits, but, on the whole, values 


cks, have 


have exhibited considerable steadiness. 


are somewhat below the highest touched dur. 
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The increased production of tea and coffee has resulted 
in a reduction of price during tho year in contrast 
with the advance shown in other directions, and 
as a number of new companies have recently been 
formed for the prosecution of the tea planting and 
coffee-growing industries, the production seems likely 
to keep well ahead pf the demand. Some very wide 
fluctuations have been recorded im the quotations for 
petroleum, owing mainly to speculative restrictions of 
the output in the United States. The price is still 
very high compared with what it was at the 
beginning of the year, but the sources of supply are so 
numerous and so prolific that it seems doubtful whether 
it can be very long maintained. 
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(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 28. 
THE UNIFICATION BILt. 


“Tx public, Dr Romero’s Unification Bill has been 
morally defeated ; in secret, it has been legally victori- 


Tribi:na, the recognised organ of General Roca, Acting- 
President of the Republic, on the sanction by the 
Chamber of Deputies of a measure that is the object of 
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such underhand efforts to make it law of the land, in 


ous.” Such is the epigrammatic verdict given by the | 


spite of unanimous public opposition and distrust, engen- 
dered by the new, undemocratic, and unconstitutional 
system of disposing of the country’s financial destinies in 
secret conclave, as if we were living under an oligarchy 
instead of a free Republican form of Government. 
The majority in the Deputies for the Bill was only 
seven (30 to 23), which shows that the “ convincing” 
secret arguments set forth by Dr Romero cannot have 
been so overwhelming as it is sought to make the public 
believe, in order to palliate the flagrant violation of 
the Constitution involved in discussing such 2 trans- 
cendental measure with closed doors. No secret of 
any kind can be kept for ever, and if one-half what the 
public say, think, and firmly believe in reference to this 
Unification Bill be true, the mystery about it is highly 
unlikely to stand against the search-light of a discussion 
amongst the bondholders as to the expediency of their 
accepting the scheme. Or is that part of the programme 
also arranged beforehand, and is mystery to surround 
this gigantic financial operation on both sides of the 
Atlantic? In commercial circles kere the hostility to 
the Bill is as strong as ever, but with the unfortunate 
apathy characteristic of all classes in this country 
when great economic interests are at stake, no public 
effort whatever is made to prevent the Bill becoming 
law by a vigorous expression of opinion. The greatest 
uncertainty prevails as to how the House of Senators 
will deal with the Bill. The whole Upper House almost 
attended all the secret sittings of the Deputies at which 
it was approved, so know all about Dr Romero's argu- 
ments and plans. To-day, in commercial circles, there 
is some hope that the measure will be considerably 
amended by the Senators, if not thrown out altogether, 
as, at a conference held yesterday between the l’inance 
Minister and two members of the Vinance Committee of 
the Senate, Messrs Tagle and Benegus (Dr Pellegrini, 
the third member, was not present), the widest difference 
of opinion prevailed. The two Senators expressed their 
decided disapprobation of the Billas voted by the Lower 
House, and suggested several vital amendments which 
the Minister flatly refused to entertain, even for a 
moment. The Senate seems disposed to give public 
opinion, which has been grossly outraged by this 
secrecy, some satisfaction, as it is taking the question 
more seriously than the Deputies, and bas ordered 
the Accountant-General to lay before it the exact 
figures of the National Debt, what its service costs at 
present, what it will cost if full service be resumed under 
the existing contracts, and what the outlay would be if 
Dr Romero's Unification Bill were made law. This 
report has already been sent in, and, as I have men- 
tioned in previous letters, it will be an easy task for the 
Opposition to convict the Minister of errors in his 
figures of quite unpardonable magnitude. It is ramoured 
that the Senators see no necessity for debating the Bill 
with closed doors, as the Deputies did, and that the 
public will be admitted to their deliberations. 


RAILWAY GUARANTEES. 


The usual incongruity and want of forethought 
characteristic of Argentine finances and those who 
handle them has again shown itself in connection with 
this Unification affair. While the Finance Minister 
has been engaged on his now famous Bill to increase 
the burdens of the nation as a means of improving its 
credit, his colleague, Dr Zorilla, Minister of the 
| Interior, has been at work quite as busily in coming 
‘to separate arrangements with the guaranteed railway 
companies, all but one or two of them having accepted 
‘his Excellency’s terms, which include payment in 4! 
per cent. bonds, which is 4 per cent. higher interest than 
provided for in the Finance Minister's Unification Bill. 
The Minister of the Interior also goes 15 millions 
further in amount, and asks for 50 millions instead of 
35, as estimated by Dr Romero; he also proposes to go 
| back to the old, bad policy, and purchase a couple of 
the very worst lines, one of them the notorious San 
Cristobal and Tucuman, which since the first rail was 
laid has been a field for barefaced corruption. The 
| Minister of the Interior has apparently been taking 
| his own course in the matter without troubling 
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his colleague in the Finance Office.’ If so, it is | day's closing quotations compare as follows with those of 
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only a Roland for an Oliver, as 1t 13 well known Saturday last :— Jan. 3. Dec. 28 Fall 
that Dr Romero framed his Unification Bill with. | aa “4 ; 4 c 7 
out paying his Cabinet colleagues the compliment | = ac 0 OSI nore ‘ii at : 
of consulting them. Dr Romero and Dr Zorilla | + fo SP ee 08 10 é 
. ;\ r 9: 9 
have always been at variance as to how the guaran- | py, ppoers...........csseescsseenereeeeeaneersenees 244, ape 234 2a 
tees should be handled. The members of the Senate | East Rand .........2.ss000++ appntteeen-ansene ae. = Lvs 
are said to be privately much more inclined for Dr heer eel arb eee INN 2 oa 4 $ 
Zorilla’s plan than that of his financial colleague, + sce ne my a NT AT EAL - ere ; 
but they have not taken it in hand yet. What 15 MOb | proriog oo... essssseneseeseeeentenes eeneeees es. 8 
unlikely to come to pass, should the Bill of the Senate | Jagersfontein................ssrreeereressees . . 4 
Committee be substituted for the Unification scheme, 1s, | ye “a sen EERE TNT t ve TK : 
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can have any conception of; and, this being 80, It 1S | Barnato Banks...............00+ ideenies | te IY 16 
impossible, even for the initiated, to forecast the r sult. | Barmato Comcols ......-5 cseccseceeeeeeeeerees Vise Pak a 
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tory. There is a great increase in production, although | gouth African Gold Trust ..........0..... : -_— 2. oo 
the present as} ect of price s does not favouran anticipation | + Rise. 
that the value of the various crops will be very much | ,, ' ~ ; ; 
ows RTT “ager inl ~ ast a a - ~~, |The decline in such shares as British South Africas, 
greater than last year. The trade returns for the first | ; ' + - : 
three-quarters of ¢ . ,. | and the issues of the “banks” and exploration or in- 
ree-quarters of the year show an increase in exports 
St eee eek on ene “+h 4] ; | vestment companies, the market valuations of whose 
v » per ceny., a8 compart (| with the same nine months bald | a iaiketiiten i sated. i Figo 
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of last year, and a falling off of 3 per cent. in imports. | 1oldings have been so seriously depreciated, is not to be 








wondered at, for whatever may be the result of the 
pecie, we have imported something more and exported incident, the prospect of fresh flotations is not a pro- 
very much } but the whole movement has been | ™isimg one; but in the cases of the sound, dividend- 
insignificant, £760,000 imported and only £18,000 | P®ying shares of the outcrop companies there is nothing 
exported ; nevertheless, the gold premium has not fallen. |!" the situation to induce an investor who has held on 
The revenue returns for the nine months are also more | *@roughout the “slump” to fling his shares on the 
satisfactory than anticipated, in face of the decline in market at such a time. At the worst, some stoppage of 
the import trade, a slight increase being observable in | OP¢T@uons and an increase of the labour difficulty, in 
Inland Revenue. The Standard, havine elaborately | Co™sequence ol the wild talk about the arming of the 
reviewed the figures for the first nine months of | #4lirs, is all that can reasonably be anticipated, for it 
ihe year, and allowed for the same ratio of increase is scarcely 60 be supposed that the Boer Government 
in the conciuding three months, makes the follow- will adopt a policy of confiscation or of active inter- 
ing forecast and remarks:—On the basis of these ference with the gold-mining industry. To do so would 
figures of the nine months of the year, we may reason- | 8% clearly put them as much in the wrong as was the 
ably expect a revenue of $30,000,000 gold, 327,000,000 | #¢tion of Dr Jameson. 

paper, say 1} million gold and six millions paper more 
than the revenue of 1894. Nothing could be more satis- 


luasu year the falling off was less. In the matter of 





factory ; but let us not fore . satis The Development of Charterland.— While some of the 
also heavier than t! oui that the Budget of 1895 is | connections of the British South Africa Company have 
$3.50 to the ald Se er aking an average of | been displaying so much zeal in supporting the 

6 Bold Gollar, the Ordinary Budget of 1895 | claims of the Ulitlanders upon the Boer Government, 


amounts to 128) millions Or ; : 
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eamtion 4 Paty asis of the last nine | they are being for cibly reminded of the grievances which 


‘a ee TE pet Srey unt to & $2,000,000, exist in their own territories by the outspoken public 
aidaionaen eva I y 31 millions. On paper this | denunciations of the company’s policy in Salisbury and 
most logical but . 8 — all these calculations sound Umtali. When the Beira Railway was commenced it 
we all aaa th ut oe ‘a pote thing ~ a mighty sham, since | was expected that the work would be pushed through to 
the extraordinary exponditere oop y ont ust be added | Salisbury as rapidly as possible ; but when Chimoio was 
decreed in ‘ Acu, ar sae voted in special laws or | reached further operations were suspended, much to the 
seh: extpanditere ete vabinet ¢ ouncils. How much | annoyance of the people of Salisbury, who allege that 
. ‘ « OO L 1s < " . ; ? 3 . c 
but we may safely pat: ene ee es the stoppage of operations was ordered so as to prevent the 
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millions. Therefore, if the deficit of 1894 ceonconaren" ag a eng caning enactive competitor with the Cape 
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$21,822,000, that of 1895 will inadnaecien e 1 railway extension Into Rhodesia. Owing to the long- 
vicinity of $30,000,000 eurraney.” ; in the a drought, and the devastation of the country 
’ | by locusts, transport facilities were for weeks together 





























| ponexietent, and the mining industry came practically 





2 staal ; | to a standstill for a time. The agitation among the 
BUSIN ESS NOTE R population, which had hitherto been most loyal to the 
S. | ny P pease — so rapidly, that Mr Rhodes 

bdnaar~ decided to proceed with the Beira line to Umtali 
eee — _ be said of | and ultimately to Salisbury. The circular issued by 
: seitsininn ad ensa neson, the Messrs Am Ende and Mack, of Salisbury, after referring 
have certainly ample prounde fr : ra oration shares | with satisfaction to the results achieved by local effort 
During the last three months of regen regretting it. | iu the matter of the Beira Railway points out that 
paratively few exceptions, the whole . ou. with com- | Clause 54 of the new Mining Law is being vigorously 
the preceding nine months’ aa e of the advances of , attacked. The circular mentions that “ the raison d'étre of 
oom" had disappeared, | this obnoxious clause is to compel every person who may 
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falling away to poi hi first submit his 
g away to points which would have b | mit his scheme for flotation for the Chartered 
— . een recar ‘ ” a . 
as utterly impossible a few months ame He gre Company's approval, which can then be either granted 
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formed, no alteration in its constitution can be effected 
without the consent of the Chartered Company being 
first sought and obtained, and in neither ease is any 
guarantee afforded that the far-reaching power thus 
conferred shall be exercised in a discriminating manner 
A power of this nature could not, we conceive, be safely 
entrusted to any Gév¥ernment, and most certainly not to 
a Government carried on upon the lines upon which the 
administration of the Chartered Company is at present 
conducted.” The existence of such a clause clearly 
opens the way to any amount of official favouritism 
and unfairness, if not of actual corruption, more 
especially as the officials have the power of varying 
the terms under which mining leases are held. “One 
man may have to hand over 50 per cent. of his 
vendors’ scrip, while another, more favoured, may be let 
off with a 30 per cent. contribution. The clause fixing 
the 50 per cent. of vendors’ scrip, if rigidly adhered to, 
would doubtless be quite unduly exacting; but the 
power of varying it given to the officials is yicious in 
principle, and may easily become objectionable in 
practice. It is to be hoped, therefore, that the Chartered 
Company will see its way to deal effectively and justly 
with these points, which are of the utmost importance to 
those who are embarking in the development of Rhodesia. 
Meanwhile, it is a little strange to hear so much about 
the 4 per cent. transfer duty imposed by the Boer 
Government, while, upon the most favourable basis, the 
terms imposed by the Chartered Company are so much 
more inequitable. 


Chilian Nitrate Properties.—At the recent meeting of 
the Lagunas Nitrate Company Colonel North maintained 
that even if the Lagunas Syndicate have taken posses- 
sion of a larger area of nitrate ground than is shown in 
their title deeds, they have nevertheless an indefeasible 








the CHARGES on the Consouiparep Funp at that Date, 
on December 31, 1895, in respect of such Charges. 
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An Account showing the Recerprs into the ExcurQueR in the Quarter ending December 31, 1895, the Issues Out of the same: 


title by prescription, ‘‘ because they can claim possession 
during thirteen years, whereas by the law of Chili ten 
years are sufficient for the purpose.” But without ventur- 
ing to pass an opinion of our own on the matter, it may 
be well to point out that the Chilian Minister of l’inance 
directly controverts this plea. According to the C/iulian 
Times, he states in his annual report that ‘ surveys and | 
investigations have disclosed the fact that there are works | 
which are in possession of a larger area of ground than they 
areentitled to. The unlawful possessors of these grounds || 
talk of pleading the limitation prescribed in the Mining }| 
Code, whichisten years, but eminent counsel are of opinion || 
that these properties are governed by the Civil Code and | 
not by the Mining Codein the matter of limitation. As 
a matter of fact, the last section of Article 2 of the 
Mining Code expressly states that the prescriptions of | 
the Code do not apply to nitrate deposits existing in || 
Government and municipal lands. And even supposing || 
| that the prescription of the Code did apply, it would be | 
| useless inthis case, because seven years only have elapsed | 
since the Code came into operation, which was on|) 
December 20, 1888."’ It is understood, adds the Chilian 
Times, that the Government delegate has received in- | 
structions to take steps to protect the public interests in 
this matter. 








The Australian Wool Season.—Under date November || 
26, 1895, our Melbourne correspondent writes :—The | 
Australian wool season, which has been an early one, || 
will soon be approaching its termination, and forecasts of | 
the probable deficiency are being made, ranging from }| 
150,000 to 200,000 bales. A feature of the season so far || 
is the large increase in the quantity of wool sold at the 
local auction sales, a comparison being as follows 
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An Account of the Toran Revenue of the Unrrep Krxapom, in the undermentioned periods of the Year ending March 31st, 1893, | 
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as compared with the corresponding periods of the preceding Year. | 
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IR. insteccequsyiceseceses | 10,342,000 1,515,059 11,857,059 | 14,280,000 | 1,818,542 | Le,! — 3,933,000 ve 4,241,483 
SE Ee 1.000 | ad 15,000 15,0°0 ° »,C00 | ee eee ao 
House Duty _..........0000. ; | 420,000 eve 420,000 465,000 | 465,000 eo ere Bo pe = 
Property and Income Tax 4,618,000 |)... 4,615,000 | 4,990,000 | | 4,920,000 | le te robe ne 
RSS 7,520,000 | as 7,529,000 7,890,000 | “a } 7,589,000 | atv — see a oe 
Telegraph Service _........ | 1,985,000 ne 1,985,000 2,170,000 | ove 2 L } 159,00 on OK 
Crown Lands —_.............. | 325,000 _ $25,000 | 320,000 | S20,0W | * 
Interest on Suez Canal) tye e77 907 917.297 
Shares, KC. .......s-ee00 } 133,965 aes precy sews Ris ly 33 oa | —e 236,623 i 23t,628 
Miscellaneous —.............. 1,456,3 4 . 1,48 \,d04 1,239,726 ‘Reece, eee os, ee a a) 
|\— . ag y aang a, ee 2 a SF testes ET : 928 69 6 623.995 224 628 
Totals .....cssesesee---4 61,990,319 | 4,889,961 66,820,280 | 67,000,983 | 5,207,360 73,207,348 | 6,3'6,207 ii — apna 1 tt 
} \ } | Net Increase, £6,069,60€9 Net Increase. 26,987,068 iy 


and the SurpLus or Dericrency of the Balance in the Exchequer | 


& 




















nr 4 P ete _ fas ficiency of the balance in the Exchequ’rto meet the Charge on 
Revenue paid into the Exchequer, as showa in Account I. ..... .«.....« eae ae Fhe s0th Pept mber, 1595, as per last account... aye hs SE or 2,)32, 365 | 
Advances vepeld— £449 000 Amount applied out of Revenue to Supply Services ..,...... cece cece. 16,090,263 | 
For Bullion Peitaiiulnche pak dacsbusses+tiie eidacoetnenssbieiehdesbe ‘ $2 185 Consolidated Fund Charges for the Quarter to 81st December, 1895, 
For Sardinian LOam ... .....ccccccseeeeeeee nen ennene cnn ene ner nne ees 32,155 ses —, Paid Before 
; : — . the End of Remaining 
Mignan poleed by creation of debt— 100.000 the Quarter. to be Paid, 
FOE DRI GEY os. exec cconsesescescasee.cgace senseveneee- sen sorneeses 0 Rp Ee) , . 
For Redemption purposes ...........ceeeecee ee eoneenee eens 406,500 ae eae PB UMRINE ciicicc, nicctvnscoo ORME L. 4,008,000 
Under the Barracks Acts, 1820 scorereernerncesrecor ce nses wee _oe Other Consolidated Fund Se rvices nese UH97T2 ... 274,200 
SnGes np DEAR Ae BORG annmeroers~aeerorrrerrre coneomiee $11,500 Issues to meet other E og ia ai 
: J Parracks Act, 1500 ... see 2 y oes one \ 
Balances in the Exchequer at the Banks of England and : ams ; pects bene ob Act, 1822......... 15,000 
issland-cn the SO December, 106) anne Under the Naval Works Act, 1895. ..... 285,000 
After deducting the portion of the Charges remaining to eS. 7H an oce Se 
be paid on the Slat instant .......00+ svvecrseere.csseesseees oe < For purchase of bullion for coinag? ... 335,009 
; : 26 Redemp*ion of Unfunded Debt — , 
There remains a surplus as on the cther side .......0..0-00 ae For Redemp ion purposes ... ...-s.. 496,50). 
1,621,767 ... 5,267,950 
—-— me 7,198,717 | 
Surplus Balance in the Exchequer on the 31st December, 13 5, b ‘yon 
the amount of the (harges on the Consolidated Fund on the aS 
31st Deeciifter, 1895, payable in March Quarter, 1990... .....:60.eeeee 72.295 | | 
“e 25,834,640 
25,884,640 , 
nemrammrninaemnsart- ce 
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Mexican Finances. 


ed in con 


ast year. 


| source alone 


5738,000 in 


ch are gs 


d at $46,104,000, and the total expenditure is 
d leave a surplus of 
nates of expenditure provide 
1] for a net increase of $529,579, of which $300,000 is due 


placed at $46,015,000, 


ly $87,000. 


tbsidy to complete the sanitary works now in 


that of tl] 


3 eVer occUup 


in the great staple product —silver, might have been 


that the 


32,856,000, which is £1,255,664,000, or nearly 20 per | __ Wolverhampton 
, more than for the preceding year, and is the largest 
\ comparison with previous | 


| shown sit 


subjoimed t 


seennierabiebieee 


Cee eee weer e eee | 


penor 


| Offered at Melbourne and Sydney auctions 
July let to November 218%.........-.-.00+++ ‘ 


nection with the 


r 
4 
at S19,69 


t out at 


for the new fiscal year. 


The esti: 


he year's ¢ 
ptional. But for tl 
»}asurplus of $1,113,000. It is all the more satis- 
ory to observe that the 


as been placed 


ied, since 


an apparer 


Bankers’ Clearings in 1895 
|! the London Bankers’ Clearing House for the past year 


egate amount of the clearings was | 


ice 1LS9O0. 


| years, including the totals 


able 
| 


Totals for | 
the Yeare. 


, 


'7,592,886,000, 
15,337,222,000 
‘Vie aN oT= 16,478,013,000 


},481,562 000 


Cr eeevecees 15,847 ,606,000 


(SOLOS OOO 
7,618,786 000 
),942,172. 000 
},077,097,00 


Limantour 
substantial inerease which has taken place in the | n 
| revenue from the import duties during the latter months | first half, the gre 
He estimates the total income from this 
6,000 for 1895-96, against | 
the preceding year, while, for reasons 


length, 


vhich woul 


fiscal year ended June 30th last the final accounts show 
ficit of 821,619; but the Finance Minister points 
's expenditure, $1,135,000 was 


t } 


; there would, it is stated, have 


in a sounder position than it 
the long-continued deprecia- 


} 
ly 


ivourable condition of things 


i] 


fi yy ner} 
U1 Sp Cl 


On Fourths 
of the 
Month. 





£ 

283,610,000 
261,547,000 
208,084,000 
260,422 01 
549,501 ,6O 
289, 107,001 
290,117.41 O01 
272,091,004 
95,459,001 


vceseeees 19,901,925 00) 215, 19,00 


1 
iad | 


eee ia 
} 
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the « 
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798,555,001 
929, 40 4.00 
3. 21,206,001 


357,059 OO 


rom this it will be seen th at t 
stock Exchange pay-days 
one-fourth of the ag ( 
Conso!s pay-days also show 
amounting to about 143 





i= - 
» 19,511,071 000) 221,873.60 


242,659, 00 
239, iSO ODL 
38,150,014 
53. 133.00( 


draws 


financial condition of the 


valid excuse for a much | 


he increased clearings on | Cavital of the Bank ... 


1895. 1894. | 
Bales. Bales. | 

| Bank Cleariogs. 
336,006... 314,269 | ae 
356,591 ... 265,073 | ————,,- . 


reco 
7,592, 


— 
ots 


January to June 


In the explanatory statement | July to December..{ 187; 
Mexican Budget for 3 
attention to the | Jn each case, it will be observed, the increase has _— 
much larger in the second half of the year than in the 
atest expansion having besn shown 
earings on Consols pay-days. § = 


bom 


relatively by the cl 


he counts upon a 


faced. 


Total Clearings. 





} & 
| . a 8,573 801 + 406,618 3) 
ce j ; P i OL 518 13. Mel- | January toJune .. Us 651 - 58 406] 4 
| The increase in the quantity sold is 91,01 bal 5, Mel val essmber.. 4,019.0; ‘ 9051 7 : } 


bourne accounting for 48,907 bales and ont’ “eae sagaaaien ee 
| 42,611 bales. The proportion of the offerings sold has | 
’ a] . | 
risen from 844 per cent. to 924 per cent. The markets 
have been firm and inclined to buoyancy. | 


Consols Pay-days. 


(00's omitted.) 


Ino. or Dec. | | 





{ oY | £ 


- j 
886 | 1,255,664 — 19°81] 1,804,679! + 


Inc. or Dec. | 

—— ; - | 

| & % 7 

617 t 12,398 j D4 1 41,357 j 
829 | 4+ 31,400 20°07 142,253 





Total for year.. | 345,446 |+ 43,998 | 14:59 293,610 |+ 22,063 |= 8-44 


| £tock Exchange Pay-days. 


—_ | - 
i 
12-84! 608,273! + 


Fourths of the Month. 





tne. or Dec. 


- 7 ae — 
115,641)— 23°47 
224,883) 7°60 


$40,224 = 85°28 





Inc. or Dec, 





£ | 
7,044 5 21 
15,019 |= 11-80 
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Italy and Abyssinia.—The Italian linance Minister, 
Signor Sonnino, appears to have decided upon a peculiar 
'means of meeting the supplementary expenses neces- 
revenue from the import duties of at least $18,50u,000 | sitated by the trouble in Abyssinia. ) 
The total revenue is com-| the additional expenditure required 1s 2,000,000 lire, 
and to obtain this sum Signor Sonnino proposes to coin 
50,000,000 lire of silver, to have an exclusive currency 
in the Italian colony in Africa, the cost of the metal 
and the expense of coining it being placed at 30,000,000 
lire, thus leaving as profit the 20,000,000 lire which it 
has been found necessary to vote for the extra expedi- 
e of execution in the city of Mexico, For the|tion. The expedient would be a dubious one in any 
event, but inasmuch as there is the prospect that further 
expenditure of the same kind may be required, the 
proposal can only be regarded as an effort to put off 
the day of reckoning, which will ultimately have to be 
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ul days, is shown in 


co. Mcneghan 


| 
On Stock | 
Exchange |OnConscls 
Account | Settling 
Days, | Days. 
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re | £ 


Wills and Bequests.—The Jilustrated London News 
| gives the following list of wills proved, with the amount 
| of personalty in each case :— 


Edward Webb, Iate of Byram House, Clapham Common. 277,241 
Mr Henry Clutton, late of Hartawood, near Reigate 
| Alderman James Hughes, J.P., late of Wood Lawn, Ban- 
PI AU « wscnsocsscesteis acnanvess aiikbikewanssonitulipienes 119,444 
Alfred Taddy Thomson, late cf 1412 G 


Mr I:dwin Samuel Dove, late of Ki'sby, Northamptonshire 

Mr Charles James Andrewes, J.P., late of Broadoak, 
Upper Redlands road, Reading 

Sir Rowland Macdonald Stephenson, late of Holmfield, 

Hon. Mrs Frances Elizabeth Henby Tucker, late of 
Waltham Saint Lawrence, Berks 

| Mr Charles Browne, late of Linecln’s inn 





1,304,679,000 345.446.000 ——— 


964,455,000) 301.4 18,0009 | 
1,002,664 001 |300, 4178 009 | 
1,022,764 00] 299,405,000 
| 067,403,000) 314,807,000 

1,416,543, 000) $88,598,000 
L.33%,842,000] :51.690.000 | 
1,252 466,001 332,470,909 

L.145 842.000) 297,199.999 | 
1,193,557,00% | 263,497 00 | 


1,058 703 001 | 254 620,000 | follows :— 
1,228,916 .00! | "78,287,009 | 
1.333,430,00i1 | 78 564,009 


Profits in addition to capi- 


have amounted to more than tal (Art Law of June 9, 
| 


aggregate increase. 


per cent., 


fourths of the month” 
sion of nearly 84 per cent. 
two halves, the results of the 
the following table : 


r = SORE ____., aes 
The cle &rINGS ON | Reserveof the Bank andits 
a substantial increase, enone red he pone 


; 2 Reserve of landed property 
Ww hile the clearings Special Reserve ioe eretalie 


exhibit an expan- Notes in circulation ...... 


Dividing the year into ferred or deposited .. 
clearings will be seen from | "eine ater eet Ze 


ceipts payable at sight 
Treasury account current 
creditor 





ee eee 


Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, Jan. 2. 
935.084,(0 |249°327'v09 | The returns of the Bank of France for this week, last 
960,623,00 | 63,352'009 | Week, and the corresponding week of 1 


DEBTOR. 
Jan, 2, 1896 Dec. 26, 1895. 
f ec 


f c 
182,500,000 0 .. 182,500,000 0 


8,002,313 54 .. 8,002,313 54 


22,105,750 14 .. 22,105,750 14 
4,000,000 0 ., 4,000,000 0 
8,407,444 16 .. 8,407,444 16 
5,647,097,410 0 ..3,484,934,925 0 


13,161,356 95 .. 13,293,075 34 
20,599,169 64 .. 21,376,280 71 
229,825,484 57 .. 235,749,548 13 


The estimate of 


loucester terrace, 
i cscs uaienany abel witeicenec cose dua puatee Gin seeencancoess. “Ae 
The official returns of | Mt Charles Hil', J P., late of Rockhurst, West Hoathley, — 
} PRBS OA ccc nccccccevcce TEPEECTOCTOCCLIOS OT eee ereeereree Terrell Terns.) JS, 
| Sir Henry Bromley, Bart., late of Stoke, Nottinghamshire 32,925 
Mr Thomas Bantock, J.P., late of Merridale House, 
Se TRE IS tA OEe ereegeepntcrs BPO Pee ee mane 32,403 
Mr Robert Nelson, late of Waveridge Lawn, Malverr, 


Seka uholieaspisbpubbada’ tad Gaswalbiiwenee th ecs ues aeus re 
Sir Thomas Crawford, M.D., K.C.B., late of Dunbrain, 


SEPT CSE Peer rT Serer ST Tee 


ast year are as 


£ 
spas 175,661 


Jan. 3, 1895. 
f c 
182,500,000 0 


.. 8,002,313 54 
es 22,105,750 14 
+. 8,407,444 16 
. 3,679,215,530 0 
«+ 24,855,406 69 
we 34,541,063 87 





++ 144,978,760 33 
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Cerrent accounts, Paris.. 552,259,304 62 ., 


540,800,650 30 .. 410,030,199 18 

Do branch banks...... 90,041,157 0 .. 64,723,608 0 .. 77,980,023 0 

Dividends peyable..... 9,759,128 25 .. 1,415,819 25 .. 8,957,007 25 
Discounts and sundry inte- 

En nec cetedées os eo 842,316 93 .. 9,466,66263 .. 750,677 88 
Rediscounted the last six 

months ....... on'eens e 978,877 40 .. 635,022 42 .. 7&2 337 40 


Bundries ....ceeeeesseee- 52,250,099 73 27,255,927 67 .. 


Total .....0.006.. 4,851,829,812 53 . .4,624,657,027 2 . 
GRKVITOR 


79,810,237 2 
- 4,686,916,750 46 


Cashin handandintranch f c f c f c 
PO ateskessacnsnsas 5,184,891,438 91 .. 3,202,919,875 6 .. 3,304,835.973 97 
Commercial bills overdue 1,259,888 80 .. 495,772 3 .. 204,236 60 
Commercial bills dis- 
eounted in Paris not 
YS eee - 245,394,951 53 .. 255,520,976 74 227,937,965 10 | 
Preasury bills .......0006 ee ee ee ee 
Commercial bills, branch 
Ee 593,356,005 @ .. 370,359,745 0 .. 378,577,358 
Advances on deposits of 
EOD -cecnc dcndenese 1,575,000 0 .. 1,031000 0 .. 3,635,800 0 
Do in branch banks .... 279,800 0 .. 238,000 0 .. 48,600 
Do in public securities 182603,486 3 .. 169,112,008 84 141,407,739 2 
Do by branch banks.... 231,936217 0 .. 200,066,900 0 160,726,894 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 140,000,000 0 .. 140,000,000 0 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,.75014 .. 12,980,750 14 | 
Do disposable.......... 99,626,560 63 .. 99,626,560 63 .. 99,627,294 26 
Rentes Immobilisées (Law 
ef June 9, 1857) ...... 109,000,000 0 100,000,000 0 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches 


ones 19,255,680 50 .. 19,225,830 15 19,154,317 68 


Expenses of management 43.171 95 6,914,909 19 449,922 10 
Employ of the special re- 
SEIVE .eseeceeeese “eee 8,407,444 16 .. 8,407,444 16 8,407,444 16 | 
naka per teadancees « 49,209,357 88 37,726,305 35 89,327,455 43 | 
ee 4,851,829,81253 ..4,624,667,027 29 .. 4,€86,915,750 46 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


(INCREASE, Frances. 
SINGIN a.45 sida dene waltbade arse dnckseueed sen 162,162,485 
PO CORON cs sc canucnudaxvetedeencevenkeune> 46,776,205 
IIE <6 .5:544553.< ksh cdee eh keekeeeeudeenede aes 223,879.215 
ABVERCSS Ol BOCOTIBIOS. 2. .ccccccscvecccvccescrs 15,350,895 

DEUKBASE, Frances. 
Greasury account .........seeree Sstevevesbonnde 5,924,064 
GE sbdavnccicnsacnckadavahernesusessnndsesies 18,028,437 





The New Year's Fair has, as usual, given great activity | 
to business, which is reflected in the increase in the | 


circulation, the discounts and the loans on securities, 
and the decrease in the cash reserve. The London 
exchange has declined Lic to 25f 22}c, and private dis- 
count is again at 1} per cent., after being up to the Bank 
rate. The cash in to-day’s return was composed as 
under :— 
oa — January 2,———- 
Francs. £ 

Gold... 1,950,272,353 = 78,010,894 ... 
Silver... 1,234,619,080 = 49,384,763 ... 


--—— December 26.————, 
Francs. £ 

1,962,995,741 = 78,519,830 

1,239,924,134 = 49,596,965 


8,184,891,438 = 127,395,657 3,202,919,875 = 128,116,795 


The market was remarkably buoyant to-day, the rise | 


facilitating the monthly settlement. Mven mining shares 
bore up well, and some South African companies 
showed a rise on the day, Buffelsdoorn, Randfontein, 
and Marie Louise being among the number. The 
majority of companies, however, closed with a fall, the 
most affected being Chartered Company, 7f 50¢c; Robin- 
son Bank, 7f 50c; and Simmer and Jack, 32f 50c. 
Prices were made up with a heavy drop on the month, 
Rio Tintos on the coulisse losing 30f; Ferreira shares, 
75f; Langlaagte Estate, 17f 59¢; Randfontein, 15f; 
Robinson, 25f; Consolidated Goldfields, 70f ; Geldenhuis, 
35f; French Mines d'Or, 20f; Simmer and Jack, 150f ; 
Robinson Bank, 36f ¥5¢e; London-Paris, 7f 50c; Hast 
Rand, 47f 50¢c; Champ d Or, 20f. French Threes gained 
on the month 75¢: Redeemable, 90c; and Three and 
a-Halfs, 25c. 


Par. Jan. 2. Dec. 26. 
f : .¢ f c fc 
Three per Cent ........ . 100... 10140 ... 100 624 + 0 774 
Redeemable Threes ... 100... 10) 35x... 1008) + 0 50 
Three-and-Halfs......... 100 ... 1615 ... 105 47h + 0 674 
NE ee 100 ... 85 10 ... 8 0 + 010 
Austrian Gold 4 %...... 100 ... 10185 .. 10175 + 010 
Turkish Fours......... .. 100... 1880 .. 18 0 + 080 
Egyptian Unified ...... 100... 103 30 ... 102 0 + 130 
Bank of France Shares 1,000 ... 35°50 0 ... 3,609 0 — 50 0 
Banque de Paris......... 500... 752 50 738 75 + 13 75 
Crédit Foncier..... ...... 600... Fil 25d 697 50 + 13 79 
Paris Gas Shares ..... . 250... 1099 O 1085 0 + 5 0 
Suez Canal .............. - 500... 32% O ... 3,182 £0 + 37 50 
Northern Railway ...... 500 ... 1,790 O .. 1,785 0 + 45 0 
Western Railway ...... 500 ... 1,035 0 1,069 50 + 15 50 
Orleans Railway......... 500 ... 1,545 O 1,535 0 +10 0 
Eastern Railway ...... 500... 943 0 .. 933 0 + 10 O 
Lyons Railway ......... 500 ... 1,460 O ... 1450 0 + 10 0 
Southern Ratiway ..... . 50... 1,250 0 ... 1,245 0 + 5 0 
South of Austrian Rail. 500... 227 0 .. 210 0 + 7 0 
Rie Tintos hel See pe. Eee ee 


The year 1895 has not been a busy one nor a profitable 
one on the Paris market. The only financial operation 
of any importance was the Chinese loan. The long 
talked-of French State loan to liquidate outstanding 
liabilities and reduce the floating debt is still in the 
future, and the Paris municipality, which some months 
back obtained authorisation to borrow 250 millions 
(£10,000,000) for public works, has so far abstained from 
coming on the market. The absence of new business on 
the official market facilitated the introductions of gold 
mining shares on the coulisse, and gave to that depart- 
'ment of the bourse an importance that excited the 
| jealousy of the official brokers, who demanded a 

relaxation of the rules by which they are bound so 
| as to widen their range of business. The exag- 
gerated speculation in mining shares on the coulisse 
|led to a crisis involving the ruin of a number of firms 
whose losses were said to amount to thirty millions 
| (£1,200,000), and in September the committee which 
directs that part of the market decided on closing 
|it for four months against the introduction of any 
| new gold shares in dealing for the account. Banks 





| had been created in Paris to bring out new 
|/mines without the intervention of London banks, 


and the measure of the Cowlisse Committee deprived 
them for the time of the principal businsss for 
which they were created. The close time will, however, 
/end on the 15th of the present month, and a revival of 
| the business in mining shares is possible if other cireum- 
| stances are favourable. A South African bank, lhieaded 
} ; . ‘ Sra 

| by the late President of the Committee of Paris agents 
| 
| 
| 





| de change, has just commenced business, and _ its 
'shares have obtained the privilege of quotation on 
the official market. The Crédit Foncier Bank made 
in April anissue of 250 millions of bonds (£10,000,000) 
| at 2f 80c, the rate of the previous issue in 1892 having 
been 3f 20c. The Comptoir d’Escompte has increased 
its capital from 75 millions (£3,000,000) to 100 millions 
(£4,000,009), and the Crédit Lyonnais is in course of 
calling up by instalments the 100 millions (£4,000,000) 
of its unpaid capital. The year has ended without any 
steps being taken to decide on the future of the Bank of 
France, and whether from the end of 1897, when its privi- 
lege expires, it is to cease to be charged with the issue 
| of bank-notes and descend to the position of an ordinary 
deposit and discount bank, or whether its privilege is to 
| be renewed, and on what terms;or whether a State bank 
|is to be created to undertake the note is-ue, as 
'desired by a large portion of the Republican majority 
in the country, is still uncertain. Wile complaints are 
heard on allsides of stagnation of affairs on the money 
| market, the Government, driven by financial necessities 
to create new sources of revenue, is hampering business 
| by vexatious impositions. ‘The bourse tax created two 
years back has produced the ill effects its adversaries 
| had predicted, and the Government has so far admitted 
the evil consequences as to have just reduced by three- 
fourths the tax on operations in French R-nres, but it 
has, at the same time, increased the stamp duty on 
foreign securities in such a manner as to probably divert 
business from Paris to other European markets. This 
measure had a political as well as a financial object, as 
one of the present developments of French patriotism is 
the doctrine that French money should only be 
_ employed in French undertakings and investments. A con- 
sequence of the suspicion which attaches to foreign funds—- 
| Russian, of course, excepted—is the amount of money 
lying idle in the banks, and during the greater part of 
the last half of the year the rate of interest allowed by 
the Treasury on bills for less than one year was only @ 
|} per cent. : 
| Bourse prices here have moved irregularly during the 
year, but the final results are generally unfavourable. 
| This remark applies to home securities having their 
principal market in France. The rise in French Rentes, 
which seemed to have no limits, a conversion of the Three 
_ per Cents. into Two and a-Halfs having become 4 topic of 
‘discussion, has at last received a check. During a 
period of ten years Three per Cents. had advanced from 
80 to 100, ‘and in 1894 touched 104} at their 
| best, and, although that price was not maintained at 
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| the close. there was nevertheless a rise of over three 
Yow Benepe redeemable Three per Cents. 
| points on the year, Ree leemable fh | phar 
| and Three and a-Halfs showing also a gain * . 2a _ 
| the latter stock had suffered a reduction 0 a a 
| in the interest by a conversion. The end of 1 a ae 
Threes 1 lower than at the commencement, ett) “4 
‘n Redeemable is about 2, while in Three and a a . 
which are a year nearer the date when they may be 
| again converted, the fall is nearly two points. ( cs 
rently with the set-back in Rentes, Tunisian bonds of 
ot Of, guaranteed by France, have fallen from tease 
195f. Madagascar Six per cent. bonds have apparent) 


advanced from 505f to 519f 50c, but the rise spree 
two half-yearly unpaid coupons. ‘Bank of France shares 
have | t 130f on the year, Crédit Foner - 2151, | sat 
Lyonna s Sof. B inque de Paris and Compt re Escompte 
bares show no material change, and Société Generale 
are 30f higher, the rise representing, however, only @ 


part of that w! ch followed the larg: purel ase of R binson 
Bank shares at the ir original prices. l‘rench rails are 


; “OF ADe an 
unchanged or better, Orleans having gail d 521 a0e, and 
Southern 50f. Those two companies $s ieceeded in theit 


contention with regard tothe duration of the guarantee 
of the interest, when the Chamber of Deputies wished to 
override the terms of their conventions with the State. 
| Austrian rails have, however, lost 75f on the year, and 
| Lombards 16f; but bonds of the latter company have 
improved about 12f. All the Spanish line s have receded. 
The receipts have suffered from the diminution in the 
f xport 3; of wine to 1) ince, cause d by the h (rT) prot ctive 
duties, and the adverse exchange entails a heavy loss to 
the companic in the payment of their dividends 
abroad North of Spain have fallen on the year 
from 1l12f 50c to 95f, and the different issues o 


> 


bonds, the interests on which are now paid in 
France in paper instead of in French money, have lost 
50f. Andalusian shares have relapsed from 187f to 124f, 
aragossa from 160f to 125f, Madrid to Caceres from 
57f to 39f. In Miscellaneous shares, Suez advanced with 
the increase in the receipts from shipping, and mark a 
gain of 125f, and Messageries Company are 35f better at 
| 630f. On the other hand, Panama shares have declined 
from 10f 75e to Tf 25c, Transatlantic Steamships are un- 
| changed at 340f, Paris Cab Company shares lose 44f at 
| 530f, and Omnibus Company 12f at 1,074f. Trans- 
atlantic Cable Company shares have descended from 101f 
| to Gof, Telephone Company's from 297f to 130f, Dyna- 
| mite Company from 610f to 465f. Shares of the Metal 
| Company, which engineered the corner in the copper 
speculation and was reconstituted after a liquidation, 
advanced on the year from 269f to 387f. In spite of the 
outcry inthe French Press and Parliament against the 
manceuvres of English speculators, who are alleged to 
have flooded the Paris market with worthless South 
African shares, the first purchasers of those which were 
dealt in at the end of 1894 have no cauze to regret their 
investments, even at present reduced prices. Langlaagte 
listate have risen on the year from 107f 50e to 123f 75c : 
‘Randfontein, from 22f to 52f: Robinson, from 195f to 
222f 50c; Simmer and Jack, from 345f to 470f; and 
Consolidated Goldfields, from 112 to 259f 50c. Of 
course other investors have not the same caus 
satisfaction. 


e for 


The only commercial events of importance during the 
year were the definite conclusion of the treaties of com- 
merce with Switzerland and Canada. 
their usual shrewdness in treaty m 
limit the reductions of d ) 
from those countries. 


The French, with 
atters, contrived to 
uty to articles only imported 





UNITED STATES 

(FROM OUR OWN CORRESPONDENT.) 
New York, December 21. 
Last week closed with comparative 
for business, but everything has be 
President's Venezuela Message. 

It is not putting too fine a point upon it to say that 
the» general public were astounded at reading this 


ly bright prospects 
en changed by the 














‘nasa but, notwithstanding their surprise, the events 








of the week will bear out the paging” that i 
resident’s position with reference to the Venezuelan 
Presi ' P es at this moment (with relatively 
ceo le gh cn the enthusiastic endorse- 
saaee ot the American people. ag ety ee 
twenty-four hours there have been a lew signs 0 
reversal of sentiment which should receive notice. In 
the midst of the rush of commercial and other a 
tions at cities throughout the country to endorse the 
President’s Message, there is a conspicuous Cxoepsion at 
Boston, where a number of leading bankers and 
merchants have called a meeting of the Chamber of 
Commerce toarrange to send a Committee to \ ashington 
to state to Congress, to the wopresentatives ‘of sen 
iingland States in Congress, as well as to the | ve ent 
himself, that the attitude assumed by the Presic ent In 
his Venezuela Message does not have the unqualified 
endorsement of business New England. | here came 
very nearly being a similar exception at New York City 
vesterday. The requisite number of members of the 
New York Chamber of Commerce had signed a paper 
asking the President of that body to call a special 
meeting to take action regarding the position of the 
President and Congress as to the boundary dispute in 
Venezuela. For some reason, at the moment unex- 
plained, the call was not presented to the President of 
the New York Chamber of Commerce, and no meeting of 
that body was held; but so far as may be determined 
at present, such lack of sympathy as may exist with 
reference to the position of the President and of 
Congress centres at New York and Boston. 

The most powerful blow to business Interests, as an 
outcome of the situation, has been felt in Wall Street, 
and while individual traders and operators there have 
not been heard to express openly what would be called 
disloyal or unpatriotic sentiments, or even want of sym- 
pathy with the attitude of the Administration (with a few 
exceptions), there is an evident lack of enthusiasm in the 
endorsement given the President and Congress. As is 
so well expressed by a most Conservative Philadelphia 
newspaper correspondent resident at New York, the 
timidity among the business interests of the country has 
been conspicuous in Wall Street, which has been hardest 
hit thus far, there being no apparent division of senti- 
ment elsewhere in the country. 

The President’s Message was given out after business 
hours, which furnished a brief season for the commercial 
world to attempt to digest its meaning before attempting 
to deal with prices again. The first result of the alleged 
war prospect was a depreciation in the price of cotton 
as well as of wheat. Some of the effects of the lower 
prices of cotton may be found registered in the spirited 
protests against the attitude of the President’s Message 
some of the larger operators in that staple, which is 
all the more remarkable when it is considered that the 
more prominent business men at many Southern cities 
express themselves enthusiastically in sympathy with Mr 
Cleveland's Message, although without the slightest 
expectation of seeing it lead to actual hostilities. 

Whether the heavy sale of securities in Wall Street 
yesterday was due to an alleged conference of British 
capitalists, an account of which was published here, or 
not, makes little difference. London sold Americans 
yesterday, probably to the extent at least of 100,000 
shares, and traders here co-operated. There was a 
further depressing influence in the cancellation of foreign 
orders to buy bonds here, and the generally panicky 
feeling which followed the excited selling and rapid 
‘shrinkage of quotations was stimulated by announce- 
ments that $3,500,000 in gold would go out on to-day’s 
steamer, making a total of $6,680,000 withdrawn during 
the week. The gold reserves in the Treasury are now 
below $70,000,000, exchange rates are high and firm, 
and these considerations, together with the sudden 
/ealling in of loans by New York banks and trust 
companies, due to the rapid shrinkage of quotations, 
put call loans up to about 80 per cent. per annum during 
_ the greatest excitement. 
| The shrinkage in prices for well-known securities 
| yesterday was drastic. Such well-known shares as New 
York Central, Manhattan, Louisville and Nashville, 
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Union Pacific, Baltimore and Ohio, Wabash, and 
Philadelphia and Reading, of course, fell to points below 


1893, the year of panic. The like is true with respect 


General Electric among the Industrials. 


Southern, Chesapeake and Ohio, Delaware and Hudson, 


Industrials. 


Congress. 
likely to receive that enthusiastic following, irrespective 


Message to that body. Late in the day, to the surprise 
of some, although a very few, people, the Senate passed 
the House Bill, appropriating $100,000 to pay the 


for the appointment of such Commission as suggested by 
the President. It was anticipated that this would have 
a further depressing effect in London, which would 
show itself in sales of ‘‘ Americans” to-day. 1 
are inclined to doubt the accuracy of the report published 
here that English capitalists, after a conference on 
Thursday, proceeded to, as the newspapers expressed it, 
withdrawAmerican credits, the beginning of which move- 
ment was witnessed in Wall Street yesterday. The 
story, however, has had wide currency on this side, and 
in view of yesterday’s panicky situation in the Street has 
been received with credence in many quarters. 


view, although thus far the so-called international com- 
plication has had little or no effect on general business 
aside from that on the price of cotton and wheat. 
General trade is as quiet as in the preceding week, and 
as is customary at this season of the year, practically 
the only activity is in retail lines handling holiday goods. 
The exception is in the iron manufacturing industry, 
the output of that metal being unprecedented—nearly 
1,000,000 tons a month, largely on old orders, as demand 
has been very slack of late. 
active, 

The New York stock market this morning opened about 
1 off, and showed some weakness, reacting about a point, 
but since has become firmer, and as this is a short day 
in the stock n:-arket, there is little likelihood of there being 
any repetition of yesterday’s features before the close. 
While writing one failure in Wall Street and two of Phila- 
delphia houses are announced. Meanwhile, the country 
is confronted with less than $70,000,000 gold reserve, 
high, advancing, and firm foreign exchange rates, together 
with an outlook for the loss of much more gold. 





December 23. 


decreases in quotations than had been anticipated. 
Instead of falling off only 
point, as stated in a paragraph written before the close 
of the market, the net decline on the more active shares 
was from 2 to 10 points, the whole movement being, as 
on the day before, a reflection of London. The net 
decline on the week for sugar was 103, and for tobacco 
4 points. 
@ severe reaction, the former dropping on the week 23, 
and the latter 27. 

The week's decrease on Wabash Preferred as well as 
for Atchison was 5 points, and for Chicago and North- 
west and for Missouri Pacific it was 9 points in each 
instance, Manhattan’s shrinkage in a like period being 
83, and that of New York Central 63. From these, one 
comes to the serious declines, among them 11 points for 


Lackawanna and for Burlington; 12 for Louisville and 
Nashville, 144 for St Paul, 153 for Rock Island, and 
16? for Jersey Central. A comparison of the closing 





the lowest quotations for those stocks either in 1894 or | 
to quotations for Cotton Oil, Colorado Fuel and Iron, | 
ra ( Among | 
securities which shrank to a point lower than the lowest | 
last year were New York, Ontario and Western, Canada | 
and Missouri, Kansas, and Texas, in addition to which | 
should be mentioned Pullman Paiace Car Company, | 
United States Rubber, and National Lead among the | 
The developments of the day brought with | 
them an additional message by the President, urging again | 
the importance of currency legislation, even if necessary to | 
the extent of foregoing the usual holiday vacation by | 
On this point, however, the President is not | 


of party, which marked the presentation of his preceding | 


expenses of a Venezuelan Commission, and providing | 


Many | 


The outlook is not pleasant from a business point of | 


Cotton mills are also | 


The stock markets on Saturday showed more severe | 


from a fraction to a | 


Union Pacific and Reading did not show such | 


Missouri, Kansas, and Texas Preferred, 12} each for | 


| . . . . 
| prices on Saturday with the lowest prices during the 
| panic of 1893 for the shares named is as follows :— 


Saturday Lowestin 
| Dec. 21, Vanic ot 1893. 


American Tobacco.............00s00e0 Gi... & 
American Sugar..........s0008 6 6. ee Seer o 613 
Union Pacific ............. Ee ip B-tecarde li} 
PROUNIR seein osevdctakoraiiadetinevesae i “saneke 12 
New York Central............... we BE icy 8 
Missouri, Kansas, and Texas, ref. 21 ....... 133 
Jersey Central ........cccccceccesesaee Te: conadbe 84 
Wabash Preferred ........... .. ...  * ¢ 
LWCRRWRMGE once Wsiigersecsecectesdeh BOS) eecshs 127 
OOO INE 52... .cchuidliedittaneunsscdes aes 164 
eS nares — Le & 5ls 
RE Soiree. cee See 984 ...... 100 
Chicago and North West............ Se -...a. 8H 
Fe ee eee Pat Ole oe ae te pt. 12 
Louisvilleand Nashville ............ ae 43§ 
ID caiiicconsbeeds Sak teovn senna’ ree 694 
RPI Fisica sedecddee in bale ccicidecsle §1 463 


The market in Wall Street to-day, Monday, December 
| 23, shows evidences of the scare or panic being over, 
the feeling being one of marked improvement. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berry, December 31. 

The last day of the year has witnessed a rather dull 
und depressed business, owing to the discouraging news 
'from Vienna and the disquieting political news from 
| South Africa, as well as from the Orient. The state of 
the currency question in the United States is also the 
_cause of much preoccupation ; and although no specially 
pessimist views are taken, it is evident that the prospect 
in the United States, with higher import duties 
| threatened, is anything but encouraging. 
To judge from certain indications, it would appear that 
_in spite of the considerable selling that has been going 
on all over the market, the engagements have only been 
‘shifted from weak parties to stronger ones. At the 
| same time, the caution of money-lenders has been 
| growing, and many of them prefer to withdraw alto- 
gether from the report business; they do not like to 
advance money for prolongations. Other parties, in 
special the banks and great bankers, think that 
a prolongation rate of 11 to 12 per cent. is too 
high for them to take. They also have withdrawn, and 
| operators must shift for themselves. The average pro- 
longation rate is about 9 per cent. The Imperial Bank 
and the Royal Seehandlung have given notice to the 
public that it would be desirable to present the securities 
offered for advances as soon as possible, in order to save 
time. Although the liguidation has not produced any 
failures, it is obvious that the demand for money, 
increased by the settlements in all branches of business 
at the close of the year, has created a somewhat 
uncomfortable position. The bank rate has not been 
changed, although the investments of the Bank have 
grown considerably, and though the duty free reserve 
of notes is at the low level of 74 million marks, 
| On the other hand, the foreign balances end the 
| metal stock have but sligthly diminished, and are still 
| higher at present than they were from 18389 to 1893. 
| Foreign exchanges are also in favour of this country, 


/and there is a chance of continued gold imports. 

The 4 per cent. Servian State Rente of 1895, to the 
' amount of 190 million francs, has at last been admitted 

here to official quotation, from which it had so far been 
‘excluded. The issuing firm, the Berlin Handels-Gesell- 

_schaft, will exchange the 3 per cent. Rente for the new 

type until March 31, 1896. 

_ The market for Funds shows in some departments a 
striking contrast to the depressed stock market; there 
isa rather steady buying of German loans, Prussian 
Consols, and also of Russian Funds and bonds. It is 

_about time to point out that the Paris market for 
| Russians is closely watched here, and that a dispo: ition 

| to buy at lower prices may be discerned. 

| The reports on railway receipts during the period 


| 


| January 1 to November 30, 1895, present the following 
figures (+ means increase since corresponding time 
last year) :— 
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November. Total Receipts. 
yt Jan. 1st to Per 
Nov. 30th. | Kilo. 








Passengers. | Goods. 
| 





Marker, Marks. 








Marks. | Marke. 


Prussia ........ | 17,847,000! 64,271,00() + 706,619,000 26,242 
871,327) + 4,278,940) + 32,640,907) + on ote 
Empire ......-: 886 OU 3,330,000} 39,853,000) 25,077 





| 4 8.004 4+ 198,000) + 2,725,000: + 324 

| Wurtemburg.. 967,59) 2,248,498 30 535,42 17,779 
28,745; + 180,987, + 2,328,07| + 1,333 
Herse .........++ 45,18 73,493 1,105,136 5,019 
+ 1,089 + 255) + 71,304) + _ 324 

Mecklenburg 287,785 571,985 7,385,431) 7,658 
467) — 6.257, 4 407,419} + 401 

Saxony oss 2,126,844 5,950,83) | 91,789,061 33,100 
+ 205717) + 508,283) + 5,318,168) + 1,712 

Baden.........-. 1,089,721] 2,986,416) 49,249,894) 32,435 
+ 43,057} + 237.009) + 2,972,30>) + 240 

Oldenburg ..... 136,181 332,268 5,79%,071| 15,722 
+ 5014 4 33.353) + 286.704) + 702 


The receipts show an increase, but not a very consider- 

able one, compared with the same time last year. How- 
ever, the Prussian and Saxon lines have registered larger 
receipts, owing to the considerable coal-carrying trade 
they have done. 
The increase of business in the stock market duringthe 
osing year is clearly represented in the following table, 
showing the yields of bourse taxation for the time from 
January Ist to November 30th :— 


cl 


Inc. Aaginst 
Same Time 1594. 


Marks. Marks. 
Tax cn transactions...... 14,639.043...... 4,766,120 
Stamps ...........0.....00. 9,899,557 4,244,106 


The Imperial Treasury reports a considerable increase 
in the yield of duties and taxes this year. The increases 
up to November J0th was put on record as under :—- 


Increase over 
1894 Same 
Time. 


Marks. 
Import duties and consumption taxes... 10,799,481 
Bourse taxation ib aneb hes SETA Wen wit 9,010,226 
lottery stamps 


1,944,459 

Stamps on bills jarthiinebeaceakies 274,732 

Railway Department .......................... 2,842,000 

Posts and Telegraphs ........ ape PRES 11,597,733 
which makes a total increase of about 39} million marks 

over the like period last year. 

an irns of our foreign trade in November shows the 
Imports to have been about steady, and the exports a 
litt e higher than in November, 1894. The November 
| Imports ame inted to 30°80 million ewts, against 29°55 


cwls last ye ixports, 22°07 millions, against 20°18 


milion cwts last year. The slight growth of imports 
1 = to brown coal and ores. Imports of grain 
aecre 


ise in November by about 300,000 ewts. Exports 
r show a decrease of more than 600,000 cwts 
against same month last year :— 

EXPORT 


of 


of Pia-Inon, Fasuionep Iron, Iron and Street Goons. 
1895. 1894, 1893. 

. ; Tons. Tons. Tons. 

Jauvary tat toNovember30th 1,387,311 ... 1,319,151 ... 1,113,22g 


Pic Iron. 





1895, 1894, 
Tons. Tons. 
Imports soeesnve jeevenerae 172,422 190,765 
EEE 120,694 142,385 
LxPoRTS—Janvary Ist TO NOVEMBER 30TH. 
1895. 1s9f, 
Tons. Tons. 
SD BOT via nencnessses socneses 80,039 ...... 70,081 
Ar RINT TOUR ces ecssucks Pen ti. eee 122,838 
— bsesn000eehn08600s ne-cvkecs te 37,514 
~ B sesssessenensessesennensens 0 BRR ness 107.498 
+e eae fs 277,438 
IOUS... .eserrssserssseeseeccccnes it, §2.0°6 
Co ae 104.610 ...... 113,475 
[rch Wire coppered, tinned... 80,841 ...... 80,980 
Quite ordinary iron goods... 80,913... 74,881 
Ordinary iron goo?s ......... 168,240 =a 15814 5 
Superior iron goods......... 90,705 ...... 17.142 
7--——Imports.——~ -- Exports 
2 & : pa vte.- 
— 1894, 1895. ' 1894 Ks 
ns. Tons. Tone. ne. 
a cosl 4,668,448 ... 4,397,553 ... 9,217,999 . cones 
we coal...... 6,517,202 .-» 6406945 ... 17,809 ... "18°79 
NR 417,510 ... 369,563 ... 2,107,530 ... 2,088,693 


























ne 











The valaes have thus far been given for the period 
January Ist to October 31st. In millions of marks they 
are :— 


1895. 1894. 1893. _102. 
Imports ......... 31045... 30732... 303834 ... 3,185°6 
este al 2.4699 ... 21992 ... 2,467 ... 2331-7 


The last two months of the closing year have done 
away with the unrestrained optimism which prevailed 
during the whole year, which evidently must be described 
as a year of prosperity. The great question at the 
threshold of the new year is whether or not we are 
to be spared political troubles. The majority of those 
who offer an opinion think that peace will be maintained, 
though they are much less positive than a year ago. If 
peace is maintained business will certainly recover from 
the shocks of these last months. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 31. 

| hear from an iron manufacturer on a large scale, 
whose success has become proverbial, that a remarkable 
revival has been experienced by the Austrian and 
Hungarian iron and steel works, and that there are more 
orders than have been received at any time between this 
and 1872. This is a good sign for business in general, 
as the improvement in the ironworks generally precedes 
that of other branches of trade. 

The Vienna Stock Exchange is slowly recovering from 
the last heavy blow it received. Of course, the panic 
which induced small speculators to throw away their 


‘securities at any price has been made use of by the 


wealthy firms who bought at the lowest price, and now 
that everything has been disposed of offers have ceased 
to be so frequent. Stocks, debentures, and bonds are 
again in demand, and they have almost regained what 
they lost during the past week. The improvement would 
have been much greater if the bears of Berlin had not 
immediately seized the opportunity that presented itself 
when the prices of good securities rose, and sold all they 
possessed in Vienna—a circumstance which again de- 
pressed prices. 

Of course, the end of the year brings with it a 
demand for more ready money for settling day, 
and for the payment of interest in the first days 
of January. Then the banks are anxious to present 
as good a state of things as possible when the balance- 
sheets are drawn up at the end of the year. It 
may, therefore, be expected that there will be heavy 
demands upon the Austro-Hungarian Bank. Last year 
the loans increased by 17 million florins, and the 
total securities (discounts and loans) amounted to 240 
taillion florins, It is, therefore, just possible that the 
circulation of notes will now exceed the amount free from 
taxation. Under these circumstances, the Government's 
newest deposit of gold coins to the amount of 7 millions 
must have been very welcome to the Bank, even if the 
coins cannot yet be put into circulation. The total 
amount of new gold coins deposited by the Governments 
of Austria and Hungary in the coffers of the bank is 
131°6 million florins, for which they have received 94°6 
millions bank-notes and 36:5 millions silver florins. 

_The circulation of Exchequer bills (covered by the 
Government salt mines), called “ Salinenscheine,” has 
again decreased, and they have been redeemed by sums 
resulting from the favourable balance between the State’s 
expenses and its receipts, so that the Government has 
not found it necessary to avail itself of the right con- 
ae Dy the Reichsrath more than a year ago, to 

a fe em by the aid of a loan of 30 million florins. 
are vs Hh Page gh so or oo. eee pois 

, iS quite three months since 


they disappeared from the circulation altogether. Of 
the amount e e 











mitted about ten years ayo, a million and 
a-ialf have not returned to the tills of the State. It is 
puzzling to think what has become of them ‘asthe 
amount which will yet be presented cannot be 80 large. 
The Exchequer may therefore profit by about a million 
and a-half from this transaction, 


According to the last returns of the Bank, dated 
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December 23rd, the amount of notes of the State lyi 
in the Bank is 13,567,941 florine in notes of on 
50 florins; the amount of coin and bullion was 
377,889,344 fl, of which 127,755,802 were silver coins 
244,822,115 were gold coins, and 6,111,421 florins were 
foreign gold bills. 

The Russian Finance Minister's exposé in regard to 
the regulation of the value of the paper rouble has made 
a great impression here. In it he explains all he 
had done since 1892 to overcome the continual changes 
in the gold premiam. First he attempted to stop 
the export of rouble notes and the speculation which 
they were used for, then he facilitated the trans- 
actions with foreign bills of exchange. By this 
means, though there were plenty of political events 
to excite the bourse, the changes in quotation of the 
paper rouble did not exceed 1-9 per cent., and in 1895 
were reduced to 05 per cent. After this result it was 
possible to put a fixed value upon the Russian gold piece, 
the half imperial was fixed at 7 roubles 40 kopeks, which 
is equal to a ratio between gold and paper money 
of lto14. Of course, the premium on gold is still very 
high, but the only possible way of ever coming to a return 
to cash payments has been adopted. 

The import of pigs from Servia has been again pro- 
hibited, and on December 26th and 27th two consignments 
of pigs were refused admittance at the Hungarian frontier 
and sent back, because in a previous instance three pigs 
were found to have had the plague. The Servian news- 
papers are violent in their denunciations of the Govern- 
ments of Austria and Hungary. 





Correspondence. 





TEE ENGLISH, SCOTTISH, AND AUSTRALIAN 
BANK. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—The Terminable Deposit and Perpetual Inscribed 
Deposit stockholders of the English, Scottish, and 
Australian Bank are greatly indebted to you for your 
article on the re-arrangement scheme recently submitted 
tothem. In the original reconstruction scheme of this 
bank the depositors were very unjustly dealt by; and 
now, after some two years have passed, because the 
profits of the past year have fallen afew thousands short 
of meeting theinterest payable under the original scheme, 
the directors are making it their opportunity to attempt 
to lock up in perpetuity three-fifths of the terminable 
deposit receipts ; and worse still, to reduce the interest 
on the perpetual inscribed deposit stock from 4} per 
cent. to 3 percent. The whole scheme is drawn up in 
the interests of the shareholders and should be strongly 
resisted by the stockholders. Fortunately for the holders 
of these stocks the directors cannot, asfrom their circular 
they appear to regret, ride rough-shod over them, as by 
their own showing is done in the colonies, but are forced 
to go to Parliament for the powers they are seeking. I 
cannot bring myself to believe that Parliament will give 
its sanction to such a scheme. Ifthe difliculty of meeting 
the interest on the stocks is only temporary, then let the 
directors ask for a temporary concession from the stock- 
holders and I can hardly think it will be denied them. 
If, on the other hand, they consider it permanent, then let 
them say so. I for one would rather be killed outright 
than slowly bled to death. 

I would like to point out to my co-stockholders that 
the name “debenture” given to the first category of 
stocks is absolutely misleading. In no shape or form are 
these stocks debentures. They have none of the attri- 
butes of debentures. 

The directors’ prognostications as to the future market 
values of the stocks are also misleading. They cannot 
tell what the market values will be, and they have no 
right to try to influence the stockholders in favour o: 
their scheme by such statements. 

For the protection of the interests of the old depositors 


without them, for they seem to be content to endorse 

whatever the other members of the board do or say.—I 

am, Sir, yours obediently, A SrockHOLDER. 
December 30th, 1894. 


THE CRIPPLE CREEK GOLD FIELDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the present time, when every one is alert for 
new gold discoveries, it may perhaps be interesting to 
many of your readers in all parts of the world to receive 
some information as to the comparatively new discovery of 
the Cripple Creek gold fields in Colorado. When so 
much uneasiness is felt at the continued exports of gold 
from New York consequent upon an absurd feature of 
the money system of the United States, it is an 


duction of the yellow metal in Colorado. 

The discovery of the gold deposits at Cripple Creek 
may be described as being made purely by accident. In 
the Pike’s Peak excitement in the early days, there is no 
doubt that the section of country now embraced in the 
district referred to was thoroughly explored, so when 
some three years ago it was announced that valuable ore 
bodies had been uncovered at Cripple Creek, which is 
under the shadow of Pike’s Peak, no one would believe 
that a permanent production would ensue. But few 
things are more capricious than mining results, and since 
that time every month has brought news of new mines 
being opened, until to-day there are hundreds of claims 
being worked with a very large percentage of success. 
At first the camp was heavily handicapped by the lack of 
railroad facilities, but capitalists soon appreciated the 
possibilities of a railroad into the town, and as quick as 
money and muscle could accomplish it the I’lorence and 
Cripple Creek Railroad was built. Since then the Mid- 
land Terminal Railroad has built aline from Florissant, 
on the Colorado Midland, into the town, and surveys are 
now being made for a direct line from Denver thither 
The two railroads mentioned above cannot accommodate 


and day to haul the ore to the Pueblo and Denver 
smelters. 

The United States Geological Survey made in 1293-4 
reports the formation at Cripple Creek as of volcanic 
origin, the gold appearing in the form of tellurides. The 
ore, therefore, is refractory, and has to be dealt with by 
smelting. Owing to the expense of this treatment as com- 
pared with milling, hitherto only ore running, say, from 
£6 a ton and upwards could be worked at a fair profit. 
The average of the ores shipped to the smelters ranges in 
value about £12 a ton. There are, however, now 
established at Cripple Creek two plants operating a 
cyanide process, and one a chlorination process for 
treating ores of a value of about £2 a ton and over, and 
by this means they are successfully handling the enormous 
bodies of mineral which are not valuable enough to 
transport to the smelters. . 

The product of the camp has increased very rapidly, 
and shows every promise of continuing. In 1892 the 
output was about £120,000, in 1893 £400,000. Owing 
to a protracted labour strike in 1894 the mines were 
only worked for about six months, but produced during 
that time over £600,000. ‘The output for 1895 is con- 
fidently estimated at about £1,500,000, as 

Large amounts of capital are now coming into Cripple 
Creek for the purchase and development of new mines, 
while the older ones are steadily increasing their pro- 
duction. It is, therefore, not an over-confident statement 
from present evidences to say that the gold output of 
Cripple Creek for 1896 will be £2,500,000. 

That the district is in its infancy there is no doubt, 
and its future is all before it. . 

As Cripple Creek is attracting the attention of English 
investors, it would not be inopportune for me to urge the 
closest investigation on the part of intending purchasers 
of any claims or minessubmitted to them. While there 
is no doubt a splendid field for mining ventures at Cripple 








two gentlemen were placed on the board, but I am con- 
strained to think that we might just as well have been | 


encouragement to read of the increasing and heavy pro- © 


the requirements of the district, and are working night | 











| 
it 
Vi 


it 
if 


Creek, yet there are hundreds of claims taken up upon I 
i 











a 


oe = all, 


; 
; 
: 
i 
| 
‘ 





nt 























| about 2'din excess of its metallic value. 




















al 
Os 























—.. THE ECONOMIST. 


[January 4, 1896, 





which mineral will never be found, and the pitfalls of | 
prospective legislation would always call for a most — 
plete search into the history of the title of the ee | 
offered.—Respectfully yours, - of J. 1 ULLING. | 

Denver, Colorado, U.S.A., Dec. 19th, 1895. | 


| 


THE FINANCIAL SITUATION IN THE UNITED | 
STATES. | 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—It would be instructive to those who are watching 
currency and tariff developments in the United States if | 
you would give an estimate of the annual amount of 
fixed interest which is due by that country to Europe on 
its Government, State, and Municipal loans, Railway, 
Telegraph, and Tramway bonds, Mortgages on lands and 
property, and Preference stocks of Railwaysand Industrial 
and Mining companies held by that continent ; also of 
the imports and exports of merchandise of the United | 
States. 

Hitherto the foreign indebtedness of the United 
States for interest has been largely liquidated by a con- 
tinuous flow of European capital into United States 
securities. But the shock which the President's late | 
Message has given to confidence will stop that 
flow for a time, and may reverse it. The crux 
of the United States financial situation appears 
to be inthe power of the United States meeting its 
foreign indebtedness for interest and imports out of its | 
unaided resources, viz., exports of produce. If these 
exports are insufficient, and loans cannot be placed 


U 


abroad, this indebtedness must be cut down somehow. 
The United States cannot honourably reduce its fixed 
charges for interest, and the necessity of reducing imports 
will be a powerful argument for the Protectionists 
imposing an almost prohibitory tariff. If, as is pro- 
posed, wool, which is at present, free, is to be 
charged 60 per cent. ad valorem, the effect on the 
Australian colonies, also on Argentina, cannot but be 
very grave.—I am, Xc., N, 


THE VALUS OF THE RUPEE. 


TO THE EDITOR OF THE ECONOMIST. 


sin,—A correspondent 


in last week’s Economist dis- 
cusses the position of the rupee. 

He maintains that, whatever opinions there may be 
to the contrary, the link connecting the price of silver | 


and the exchange value of the rupee still remains. This | 
is very surprising when we see the rupee passing for 


He relies for | 
proof of his assertion on the fact that the exchange 


banks use a certain formula, of which the London price 
of silver is an element to determine for their operations 
the exchange value of the rupee from day to day. Another | 
element of the formula is the number less than 100 | 
representing the price at which silver of the weight of | 
100 rupees is quoted in India. The rupee exchanges 
for commodities at a certain level above its metallic | 
value, and the fact that an element measuring the | 
height of this level is necessary in order to ascertain 


the exchange value appears clearly to disprove the | 
assertion. | 


Your correspondent considers a prospective rise of the | 


rupee, owing to scarcity, very improbable, and a thing | 
to be dreaded in consequence of the increased temptation 
to counterfeit. 


} 
| 

The experiment of closing ints, i , | 

“he ex} ent of closing the mints, in order to | 
maintain the value of the rupee, was badly handicapped | 
at the outset by the coining of the stocks of silver in 
transit to save the exchange banks fromloss. Since then | 
there has been proposed a large increase of the paper | 


currency, which will presently add two crores of rupees | 
to the money in circulation. 


munication by rail and telegraph 
is constantly tending to econ 
scarcity could only come abo 
time for a portion to wear out, 


The increase of com- 

and of banking facilities | 
omise the coinage. A | 
ut when there has been | 
or for an increase of popa- 


lation and of trade, due to population or other causes, so 
as to sensibly diminish the ratio of the circulation to the 


| total transactions of the country. The time necessary 


to bring about such changes must obviously be con- 
siderable, even if there were no counteracting causes, 
and it appears vain to speculate as to when their 
effect might become perceptible. Should that time ever 
come, and should there be a difference of even 30 per 
cent. between the metallic and current value of the 
rupee, we at least who use shillings, which pass at a 
value more than 100 per cent. in excess of their metallic 
value, should be under no apprehension from counter- 
feiting. 

Should not those who are interested in a rise of the 
value of the rupee much rather direct their attention to 
the possibility of this occurring, owing to the course of 
trade, the steadily increasing production of gold and the 
like? Supposing the rupee not to become scarcer, but 
to command the same amount of commodities in India 
as at present, does not its sterling value depend on the 


price to be obtained for those commodities when 
exported? This was overlooked at the time of the 
closure and after by the Press in India and by the 


Chambers of Commerce, when they insisted that the 


| Secretary of State for India should hold out and not sell 


Council bills under 16d to the rupee. Unfortunately for 
the experiment of the closure, within less than a year after 
it there was a most serious appreciation of gold on a fall 
in the prices of commodities throughout the world. Who 
will kindly explain to us what caused this inopportune 
appreciation? It was not a necessary consequence of 
the closure of the Indian mints and of the stoppage of 
silver purchases in America, as these events threw no 
immediate additional duty on gold. Perhaps it may 
now be possible to trace the fall as due in part, at least, 
to the depreciation of silver which ensued on the closure. 
It necessarily depreciated commodities in the silver- 
using countries, and then by consequence in other 
countries. Countries which had liabilities to meet had 


their difliculties increased in consequence. There was 


at the same time no scarcity of gold, which went on 


accumulating to an unprecedented extent in the banks 
| of Europe and America. Wasthis superfluity due merely 
/to badness of trade, to the fact that there were no 
| borrowers whocould be trusted withit, orin part also tothe 
| fact that the same quantity of gold would go mush farther 


as capital than before, owing to the fall of prices; or to 
what was it owing? Who will undertake to explain the 


| matter to us ? 


However this may be, we have year by year an 
increased production of gold throughout the world; we 
have still in London, if not elsewhere, this superfluity of 
gold seeking employment in greatly exaggerated form, 
which should go to raise prices some time ; we find that 
the fall of prices has ceased for some months, and been 
converted into a sensible rise; and, last of all, there has 
been admittedly some general improvement in trade. 
Turning to the price of silver as a convenient indicator 
of the trend of affairs, we find that it has risen since this 
time last year about 3d an ounce. It would be easy, 
with the assistance of the formula which has been 
brought to notice, to calculate how many more months 
of the same progress in the same direction would be 
required to land us at the wished-for goal of a 16d rupee. 
—Lam, Xc., A. H. Benton. 

Polmont Bank, Polmont, N.B., December 26th, 1895. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applicatious, 
Amount First 
Nominal Offeredto Payment Further 
Capital, the 7 Thereon, ane. 
£ 
Amount previously subscribed .. be ck a 4b os oe ot 
Issues of the week— 
Lurgan (Armagh) 3 %, Stock.... 


oe 33,000 .. 1,650 .. 31,350 
T tal subscribed for whole year— 
DE. Gab telbaeweccntee shed b6aseonwps Sbodes kode bh wintuee £104,690, 
I SE AE, RE PR Sete ee eta 91,834,505 
DMEF Scnshbacobsctsecessvigeas coopers oe ctrl ete 49,141,188 
DY tks cael d= 64S ukdked oath teak ee epbliine » iid es §1,187.100 
1ss1 . Siietakves bakeenteeans 104,594,977 
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Che Bankers’ Gazette Thom the, cottesponding period, the Bank rato was 2 
° cent. The market rate for best thre ’ bi i ea 
eS Tee See 23 t : ree months’ bills declined trom 
Alisa | r . ag — while short loans were done at 1 per cent. On 
| the Stock Exchange busines : ’ 
| Sue om) ge 83 was flat, the traflic returns of th 
BANK RETURNS AND MONEY MARKET. | railways being unsatisfactory, and Americans in a ver ttl 1 
BANE OF ENGLAND, a. ve gia 
: ; se | At this time i 
AccouNTS Ree Week e the Act 7th and 8th Victoria, cap. 352, for | had “ee wed hae thr — return showed that the market 
the Week ended Wednesday, January 1, 1896, | five caine i — okey Previous week, there being @ riseof over 
I re nriti ; : 
Ig8Uk DEPARTMENT. [pop wrens ht a securities and the privat: deposits, 
£ ' ¢ /and the new year gave “ = eta “ ae 7s ia th dae ee 
; Os of a changs3 in the conditio 
Notes issued ......... 59,768,325 | Government debt ... 11,015,100 | thay money market, ‘The discount rate for best three months" 
| Other securities...... 5 784.900 | Pre 8 oo to ; per cent, and short loans were lent at { per cent. On 
| Gold coin & bullion 42,968 325 | petro ea en was quiet, and movements in 
—- 8 irregular butinvestment stocks showed . 
aa = : ar t strength. There 
J 59,768,325 | 59,768,325 | was @ slight reaction in the South African market. " 
namie O£PARTMENT, ae — figures from the official returns show the amount 
£ of bills and cheques cleared at the Bankers’ clearing-house. Speci 
Proprietors’ capital... 14,553,000 | Government _ securi- days are given separately, together with Sp 9 a 
Hest ssssern sossseseeees BE Mii sscrnvastersss 14.936,164 | Tecrease to date in each case :—- — 
Public deposits” ...... 9,934,220 | Other securities ...... 33,985,875 | (000’s omitted.) 
Other soap seseeeee 56,526,619 | Notes .........cccceeee 33,299,900 | I ie ts oot as 
Seven-days and other Geld and silver coi 1991.73 ; 
‘ e ercoin... 1,991,731 Weeks Stock Excl 
- Miliiiskssstestoascosexens 7 TE: onding om. “Pay Days, \Consols Pay Days| ty" Meath: 
si 88,775 Ending. G Pay Days. Consols Pay Days the Month. 
84,213,670 84.213.670| 189 . Date. | £ Date. £ | Date.| 
* Including Exchequer Savings Banks, Commissioners of National Debt and Jan ltoOct.9  5,753,171.\J16-Je.12} 557,235, Dee. 3 28.900 Ramee! 1 
Dated January 2, 1896. H.G. BOWEN, Chief Cashier, |. 30---... 173,360, yy S| Srpeifeb. 1 Saaesiveb, «| Seas 
Nov. 6..... 157.562, Aug. 14| 57.299. Mar. none |\Mer 4| ax nan 
FRIDAY NIGHT, 13.0... 132405, = 39) L208 April 3 26077. \pril 4 227% 
; The preceding accounts compared with those of the previcus OT.) diss, oP 27} Sei0s June 6} 21038) tune 4 1S 18S 
peg BT... 7 } 58.105, June 5 21,03 une 25,441, 
week exhibit :— Dec. 4..... i Oct. 16} 66,711,July 1) 40,810 Fuly 4| 25,425) 
Increase, Decrease. aa 170654" , 30 60,925, Aug. 1 31,568,;Aug."3) 19,294, 
aos a ~ £ hava 70,654, Noy. 14 68,419, Sept. 2 30,088, Sept. 4 21,162, 
Circulation (excluding 7 days and other bills) 194,235 25....-- 114,090, 28 55,169, Oct. 1 30,422,'Oct. 4, 25,857 
Public deposits ..... pt ARR MEARE heathen: Ma aseacea:” 2 Se SI. ...- 148,618, Dec. 16, 52.859, Nov. 6 26,867. Nov. 4 27°73, 
Other deposits occ ceseseesesseeeseeeenen 8,028,635 .....00. se | Fame 2, SESS De, 30} 59,333,,Dec. 2| 28.274, Dec. 4, 22,752, 
(pti eon Nea 731075 *....... S| Total, 1895 ..| 7.592886 .. | 1,304,679, .. | 345,446 285,610 
UNEP Sea eid sud ead nas tan ietesaindiavde evens 1,327,735 ......-. ms Correspondng } ¢ 337,222 964,455 : i AI, 
> gl Le ee aageaheeneremenbtrae —  Sbbhded - TS gt penn REI thse ELS Dipectes aga yee 
UNUM: sendnisenccteneretlrckesannesteia hovers RAIMI ncccecon.,' os a el | Nl —~ RR Ry IR a gs Ba 
asec inn. shows the amount of the Circulation, Bullion in | — in ——-| — a. mah. SLI rh 
oth departments, Banking deposits, Banking Securities, Reserve |), isos" aan -** AS) Foote 261,547 
2 : . x 5, iv ) i * ° ’ ’ . Lal, 
and Rate of Discount, for three months ending Jan. 1, 1896 :— Mogi. a , Neral ort I bar = + TO. reser 
siadppetatheeactaieitianteeeaaadiancdidietaetieser aes > | ints} = 217 . ts 381 tle 032%) i |= 246% 
Gold ities i213 * The “Fourth” fell on Sunday 
RB. ll Circulation was ~ eae 3: : The “Fourth” fell on Sunday. 
Date, Coin and} abroad, or| (excluding Deposits) Banking ‘Reserve 25m The following is the Manchester Bankers’ Clearing :— 
Bullion. out for Bank Post F Depart- a ; a a Years 
Export. Bills). | ment. we: 134. (803. 
' —- 7 -- —— = — — -- _— & + 
: mang p - : Salaeia P EE 160,220,700 .... 153,106,100 
ct. 941,726,641] 302,000 out] 26,762,935 55,620,157, 41,641,462 51,765,706) 57 2 ae ‘ » : 
16 41,157,225] 425,000 out| 26,523,165 55,101,195, 41,440,595,31,434,060) 57 |— increase i 1004........ £7,104,600 = 4°70 per cent, 
23 41,525,158] 21,000 in} 26,103,565 55,389,233) 40,936,988 52,221,593) 58 |— 1895, 1394, 
_ __ 30-41,704,029| 66,000 in| 26,183,740 55,261.959| 40,724,240 57,315,289] 582) — $ £ £ 
: Nov. 6 40,902,644 491,000 out 26,237,005 54,056.506 40,430,277 31,465,639] 58 — Fifty-one weeks ended December 21 .... 166,349,600 .... 157,728,900 
13 40,947,768 5,000 in} 25,907,965 54,613,137) 40,571,248 31,839,803) 584\— Week ended December 28..........+00008 2,838,030 .... 2,491,900 
20 41,540,043} 271,000 in| 25,469,355 56,958,253, 41,879,591 52,870,688) 574 — | 
} 27 42,605,331] 779000 in| 25,497,595 57,028,016} 40,916,481) 53,907,756] S93 | Total, fifty-two weeks ........ 169,187,900 .... 160,220,800 
, Dec. 4 44,338,765]1,908,000 in} 25,815,040 58,145,957) 40,612,387 35,525,725) 603'— Increase iM 1895. .+4.++++++e0e++es 45,967,100 = 5°60 per cent. 
11 44,724,581] 449,000 in} 25,565,960 58,980,940} 40,787,821 55,958,621) 63— | iy | Clearing H ; 
18/44,576,535| 229,000 in| 25,720,120 59,222,167) 41,319,034/35,656,415) 603) — SE POC! LASREING S29USS s— 
ek 24 43,632,321] 32,000 out) 26,274,190 57,949,223! 41,551,949 34,158,131) £84'— | 1896. 1894. 
\ Jan." 1144,960,0561 737,000 in! 26,468,425 66,460,839 48,922,039135,291,631| 53 '—| Fifty-one weeks to Decombor 21.....-- 110,298,500 .... 99,827,000 
— ———— — satel a —— | Week ended Decamber 23 .......0--e eee 1,478,800 .... 1,330,300 
Subjoined is our usual table, affording a comparative view of the Tata ‘ine bine’ te “i 
Bank Returns, the Bank Rate of Discount, the Price of Consols, cy o> * lg Saree bt ee cen 
the Price of Wheat, and the Leading Exchanges during a period of | N tl T Cl ring H ar! , wis it nang 
three years corresponding with the present date, as well as ten | “\EWoaStIG-On Ny a ia 
years back, viz. :— K rh 
" eee $$ ——_—__—_——— —_— Fifty-one weeks to Dee mmbery 21......+++- 41,222,600 .... 27,804,400 
At sie tai ei | Jan.6 | Jon: 4, | ans, Jan. 2, | Jan. 1, Week ended December 28 .. .........+++ TSIMOD seve 394,900 
with the present week. | 1886. | 1893. | 184, | 1895. 18%. Total fifty-two weeks ........ 41,980,400 .... 28,199,300 
j Circulation (excluding Bank £ | £ £ | £ | £ . ; samen SR ee ee £13,781,100 = 48°87 per cent. 
: prest bills) i se 24,932,045! 25,898,420) 25,748,110) 25 918,775 26,468,425 | The principal items in the latest weekly accounts published by 
S ublic deposits ............ 5,154,547| 8,177,402) 6,237,235) 906 9,934, | i ‘ ; , r r ‘ : 
| Other deposits ............ 27,880,163, 34,019,255, 31,152,556, 38,198,631) 56,526,619 | the one bag ag and the New York aanoietes Banks are 
| Governnent cecurities || 17946615! 15,056,983) 10,387,433) 14,689,099, 14,936,164 | compared below with the previous statement and with the corre- 
Other securities .......... 92'303.32], 30,195,125, 29,384,304, 24,025,528 33,985,875 | sponding statement of last year :— 
Reserve of notes and coin. .| 10,782,766 14,924,387) 15,551,479 23,972,304, 35,291,631 | 
Coin and bullion .......... 19,964,811, 24,372,807; 24,849,589) 33,091,079) 44,960,056 | BANK OF FRANCE. 
Proportion of reserve to es | ——- - 
liabilities .............0.. 3ap% | 35t% | 414% | S3aX | 53% | 
; Bank rate of discount...... 4% | 34 | 34 }- BA.) Se | ee 
Market rate,3 months’ bills} 2% | Ii GRE kee me Sones | Jan.2, | Dec. 26, | Jan.5, | or Decrease. 
Price of Consols* .......... O9ixd | 937, | tt 105¢3 106g | oe. | 7, ; rer 
> Price of silver peroz ...... 464d | 38id | Sid 27ysd | SOhd | kat Woes Seas 
Average price of wheat ....| 30s 34 | 25s 8d | 26s 6d | 20s5d | 25s0d | ee i PSE 6 a poe 
Exchange on Paris (short)... 25,214-26/25.124-164 | 25.153-183] 25-15-20 | 25.224-278 | a eatin Pa foe Fee. ide lade & 
— Amsterdam (short). | 1242 121-2, | 12.03-13 | 12-14-24 } 12.24-34 | Coin and bullion—Gold. .; 78,012,000) 78,520,000 82,769,000 —- 509,000) 4,758,000 
— Hamburg (3 months)| 20.54-58 | 20.51-55 | 20.57-61 | 20.50-54 | 20.62.66 — Silver. 49,385,000| 49,597,000 49,424,000 — 212,000/- 39,000 
Clearing-house return... .!119,786,000 165,532,000/156,326,000, 180,319,000)178,975,000 Government securities ..| 14,104,000) 14,104,000 14,104,000 ry j i 
tr rr ovr—hvaoa | Discount and advances +] 49,446,000; 39,835,000! 36,495,000 + 9,611,000) + 12,953,000 
; * New 23 per Cents.—Goschens. } le LIABILITIES. Ie sondeclisn sen aoeles. 000 7 
‘ : Be eget rr rie 5,884,000 000 147,169,000 + 6,487,000 — 1,285,000 
The amount of the “‘ other deposits,” compared with the ‘ other | Government deposits ..../ 9,193,000) 9,430,000; 5,799,000 -- 237,000\+ 3,394,000 
securities,” showed in 1886 an excess of £5,576,842, in 1893 an | Private deposits -....-.: | 26,092,000) 24,221,000! 19,520,000 + 1,871,000! + 6,572,000 
excess of £3,824,130, in 1896 an excess of £1,768,062, and in 1895 | 
shscam of SAVISU08. In 194 shero sam cxomnof £22540, | _NNTNNRNONDG, BAPE 
n 1893, rates had, a3 usual, daclined at the turn of the year, an [Peay | ee eed eed 
: | 1895. 24 . |Last W , 
the market rate for thres months’ bills was only 1} percent. Oa | pon a Be: | 7" —. ae <a a 
the Stock Exchange the tons was Cepressed, ones ee ye | Coin and bullion—Gold. - pe petites Menno — a a 
given way in connection with the Panama scandals, and Spanish - eats | es Sea rs 
stock head been heavily cold. Americaas were weak, on account of © pone as pees 8 7,114,000, 5,985,000'+  155,000' + 1,284,000 
gold shipments from New York ani fears in regard to the position | xotes in circulation......| 17,174,000, 17,192,000) 16,912,000 — 18,000 + 25200 
of the Philadelphia and Reading. Depots ...:.ccccscceves | "575,000! 598,000 «629,000 23,000'— 54,000 
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| The following is a comparison with previous weeks :— 
BANK OF SPAIN. ; a = _ 
' , Dec. Dec. 29, | - Es : ills. 
| s 1 Oise” 1894, Last _ ont was ” e | Bank Bills. Trade Bills 
} —— j £ j | a) : ee . =- |I— —_—_—___—— 
Se | Seen 8,081,001 8,004,000, 8,004,000. ed & |; Months |+ Months (6 Months.|5 Months.|4 Months.|6 Months 
Baer LILIIIIIIEE aoizsaoao) 10,494,000, 11,022,000 — 240,000, 768,000 |__|} —__|__— = as a a 
Foreign correspondents. 1,672,000) 1,752,000 2,249,000 — A == ‘ 3,154,000 1895. ho 4 | te P he 3} 1 ° | 1 ° | 1 ° } 
| Loans and discounts... | 14,256,000, 13,705,000 11,102,000|+ $51,000 + 5,154.00 | sept. “a7../ 3° 4) i mu ; i 11/3 win: 
i Spanish 4 % st ck - 16,577,000) 16,377,000 16,756,000 igs , Oct. A ; al fs | + 4a ti J ' l if { 1 1 
| teeeanr ‘ iva-| is 
| aaah. ONE] rsa 512000 ansaoo+ cas soma) ig) ff | Weevbald alk i 
ABIL 18. | > .. } | 8 | t } 
| a... ose . +! 39,480,000} 59,225,000 36,377,000) + 257/000 + 3,103,000 Nov. * ‘ 1 3 3 1 1 13! : : ' | i 
| woes ea: pena 15,394,200! 15,159,000; 12,266,000:+ 235, + 3,128,000 = ‘ r 1 | i : | : } i 13 1 2 
22..\ 3% { { 
{| NATIONAL BaNK OF BELOIUM. Bs te i if Hulk y i 2 
} Dee. | Dec. 19,, Dee. 27, Dec. 6..;9 || # he 4 | | ; 3 
] | Piss6. | 1895. 18%, |Last Week La t Year. &.. 2 @ z) é : ik 1s | it | : 14 
nition | someed ose 5 F 5,000 | "19 1a) 3 1 1 113 i 8 8| 2 
| Coin and bullion ........| 3,995,000} 4,082,000, 5,180,000 87,000 — 1,185,000 | 2%6..12 1k 14 Bt: mt | 
eee ae ition || 15,445,000, 14,885,000, 14,806,000 + 560000 + 639,000 | Jan. 3,1896 4 | 1A ‘M3 Hf ea Fe i oe oo 
LABILITIES. a * These rates range from those current on the very best paper to those 
|| Notes in circulation..... | 17,977,000. 17,709,000 17,865,000 + 268,000 + 111,000 | paid on bills for which Bank rate is usually required. 
Ourrent accounts 2.330,000, 2,721,000, 3,266,000 + 209,000,— 336,000 














IMPERIAL BANK OF GERMANY. 
| Dec. 21, Dec. 14, Dec. 22, | : 
1895. 1895. 1894. (Last Week Last a ear. 
ASSETS. £ } £ £ 
i Coin and bullion ....... 44,408,000 44,922,000 52,350,000 514,000 — 7,942,000 
| Discounts and advances 37,764,000, 35,799,000) 30,465,000 + 1,965,000 + 7,299,000 
} [ JABILITIES. 
| Notes in circulation.... 
Current accounts 


56,759,000 54,394,000 53,984,000 + 
22,918,000) 22,999,000, 24,948,000 


2,365,000 + 2,775,000 
81,000 — 2,030,000 


AUSTRO-HUNGARIAN BANK. 


Dec. 25, | Dec. 14, Dec 22 





| Saturday . 


| Wednesday 


| 1895. 1895. 1894. Last Week last Year. 
} Assets. £ £ £ * £ 
| Coin and bullion— Gold 24,401,000! 23.607,000 15,270,000 + 794,000 + 9,131,000 
= Silver | 12,776,000 12,795,000 14,029,000 17,000 1,255,000 
Discount advances, &c. 22,126,000, 21,865,000 20,141,000 + 261,000;+ 1,985,000 
LAABILITIES, i a j 
Cireulation 59.259.000' 58,153,000 48,842,000 + 1,106,000 + 10,417,000 | 
NEW YORK ASSOCIATED BANKS. 
Dec. 28 Dec. 21, | Dec. 29, | 
1895. 1895. 1894. (ast Week Last Year. 
AserrTs. £ £ ; £ £ | 
Snecie a EE A ae 13.422.000) 13,572,000. 14,752.00 150.0% ,530,000 | 
Legal tender 14:820,000) 15,712,000 19,766,00 892,000 — 4,945,000 
Loans and discounts 15,694,000) 97,930,000, 98,550,00 2,256,000 — 2,836,000 
LAABILITIES, 
| Cireulaticn 2,786,000' 2,794,000' 2,258,000, — 8,000:4+ 528,000 | 
| Net deposit 100,218,000; 103,458,000 109,858,001 3,246,000) — 9,640,000 | 
| 
RESERVE f ie & Notes)| 28,242,000) 29,284,000, 34,518,000 1,042,00 6,276,000 | 
Legal r I : 054.000} 25,864,000 27,464,000 — 810,00 2.410.000 
Iie xcess of a ul rese 3,188,000 5,420,060 7,054 00 232.000 3,866,000 
In the above tab'es the reiche mark is converted at ls; the Austrian florin at | 
- the Dutch florin at ls 8d; and the frane, lire, and peseta at 25 per £1. 
American ¢1 1: :ney is reduced into English money at 4s per dollar. 


Discount and Loan Market.--There was a good deal of 
pressure for money in the last three days of 1895, and the 
Bank lent a large sum at 2 per cent. for seven days. On the 
turn of the year the expected ease was realised, and it has 


short periods. 
| per cent. for all dates, bus has since recovered to 14 per 
| cent. for best three months’ bills, and 1! for six months. 
Unless the political complications take a serious turn, there 
appears to be no immediate prospect of better 
| rates for moncy. The rate of discount on the Treasury 
bills allotted on Monday was only £1 0s 2d per cent 
for twelve months. Toe Bank retura for the week. 
| exhibits the large movements usual at this season, the 
market borrowings giving rise to an increase of £7,370,175 
| in Other Securities, while the Private Deposits have risen 
£8,028,625. The collection of taxes has added £483,000 to 
the Government deposits. 


| The Bank received £737,000 in 
| gold from abroad and £591,000 in coin came in from the 
| home circulation, making a total addition to the stock of 
£1,327.735, bringing it up to £44,960,000. The note circu- 
| lation fell off by £194,935, so that the net addition to the 


| reserve was £1,153,000. The total is now £35,291,631, but in | 


consequence of the large addition to the deposits the pro- 














| Monday, December 30th, at the Bank of England 


The London Produce Ciearing-h ouse supply the following 
quotations for bar silver, spot and future delivery :— 
_—~—December, 1895--~. -——-January, on 


Delivery. 28. 30. 31. 1. . ; 
Spot ......... ne. ee ~~ ow SB. 
January... 30h ... 30§ ... 30% .. 30%... 30h ... 304 
February ... 304 ... 303 ... Ss owe SOR. We ... Wi 
March ...... 304 ... 350% 505% SO, ... SO} ... 3503 
April....... re ae ss 304 ... 3Ok ... 305 
BE dies scas ere: Se ae a A 
The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 





Rs. £ 
April Ist to December 23r1..............+. 233,024,817 . 13,960 803 
Week ending December Slst .............. 6,600,000 377,516 
239,624,817 .... 13,438,319 


Allotments since Fridav last-— 
wake 300,000 in bills on Bombay, at .. 
300.000 n bills on Bombay, at.. Is 2d 

» " rills « ‘ale e 
262.000 = rT 8 eeu. a ei is2 1-324, about 59 D-Cry 
” chase 112,000 in bills on Madras, at...) and above in full. 
Tenders for £1,000000 Treasury Bills were opened on 
The total 
amount applied for was £8,520000. The whole amount 
was allotted in bills at twelve months. Tenders at 
£98 17s 7d will receive about 20 per cent., above in full. 
The average discount rate per cent. was £1 0- 2d. 

The Imperial Bank of Canada, head oftice Torcnto, 
London agents, Lloyds Bank, Limited, has opened a branch 
in Vancouver, British Columbia. Moneys for transmission 
to British Columnia, and collections payable in British 


Is 2 8-52d. 
Monday 


9 + i$ e080 


| Columbia, may be transmitted through Lloyds Bank. 


Mr Arthur Henry Brandt, of the tirm of Messrs 


William Brandt, Sons, ard Co., has been appointed a 


cl Ree Lal ie bear ya ke director of the London Assurance Corporation. 
since been dithcult to employ money even at } per cent. for | 


The discount rate fell on January 1st to | 


On and after January 1, 1896, the London office of the 
Eastleigh Mines, Limited, will be at 52 Leadenhall street, 
E.C., and the London committee will consist of Messrs 


| John Murdoch and William Johuson Steele 


Mr John Dawson, hitherto general manager of the Bank 
of Tarapaca and London (Limited), has been appointed a 
director of the bank, and made managing director of the 


| same from Ist inst. 


The discount quotations current in the chief continental 
cities are as follows :— 
3ank 


Open Bank Open 
tate, Market. Rate. Market 
ae 2 Mar. 14 ’95) 17 | Genoa........ 5 34 
Berlin ...... 4 Nov. 13 '95. 23 | Geneva...... 4:Oct. 23 '95) 3} 
Hamburg... 4 Nov. 13 '95} 2} | So Petersbrg 64Nov. 6 °95| 64 
Frankfort... 4 Nov. 13 95; 3. | Madrid...... 4,Nov. 27 95) 44 
Amsterdam, 24Feb. 21 ‘94; 2 Lisbon ...... 6 Jan. 85 ’91| 6 
Brussels,..... 24Mar 95} 13 | Stockholm. 4 Sep. 6 '94) 4 
Vienna ...... 5 sep. 13°95) 47 | Christiania. 34Sep. 6 '95} 34 
| Rome........ 5 Aug. 27 '95) 34 | Copenhagen 3)Nov. 12 94) 35 
Turin ..... «» 5 Aug. 27 95! 34 | 


At other centres the latest recorded quotations are :— 


oO, 


New York (call money) 5 to 6 | Csloutta, Bank min. .. 5- 


of 





. - “oe . Ditto (endorsed bill sy smi 
portion of reserve to liabilities has falle : 52, to53 per cent. | : rn ley Poo = Se oe <yteres 
The subjoine d table shows the rates quoted from day to | i: os a a aan — - | 
day during the week :— On. nila Price Negotiated on ’Change. : 
? i ’ eT ee Decemb:r 31. | January 2. 
‘as m 4 _ ER 
Pridy Sat. Mon. Tues. Wed.'Thurs _ ENE: Kdannwessnksucanssv becuckh Cheques 25 224 25 274/25 22% 25 274 
eee EEE vinnie ss nawsesnanssesnana 3 months 25 375 25 424 | 25 375 25 424 
¢/ “7 % . ne | Marseilles ...................0044| do 25 383 25 432/25 383 25 43 
NN 6 Fo in 2 2 2” 2° |g DD ns 054.0% vonbsace coe | Atsight | 12 23 12 33 ay = 
Market rates of discount : z » « | REARS ieee: \3 months 12 4% 12 #5 | 12 43 12 4% 
Sc eeatho mee Grafts... Me ie tte fi; ly enaieas CSTR sha aealee: | » | 20 62 20 66 | 20 62° 20 66 
fuuteds........ ht eo et le os) oe (RS Re ipa Oe 
6 months’ do mie ls ik Pe i 1g 1s 1} | Vienna and Trieste Silaaiwksiecewal = 12 30 12 324 12 283 12 21} 
Loans:—Day to day........... g 2S ar a a 13 13 SID inn salon Ds abe cece i | ih 4 
Short ; “cn “fa ote ae ole ale St Fetersburg ...... 20777 |» |B 3th 2 42h | 25 57h 25 425 
hort bd sesssesesssee the {28 , 99 i aif Bi en CME BDUNE oe cece escess cence: ” 4 24% 25 
promise Wiicendy gM 2A 2 te ah Dah a ga | MakeOmgere geocncecn ) ot 1th, Bie, | ale Be 
‘ llowances: an i ; “ 2 REO Es scesecvovece 
Discount houses at call alee me 4 ; ; ; i i Madrid, Barcelona, &c. | | = Aas fl 90 | 27, 824 27 92} 
eae See ee } ; 3 q 2 2 [ie Sc... ’ cahika ion vaca ” aie Sot 74 4 
— ; ; i : ‘ ; i eae a | 25° 53} 25" "583 25° 533 25° 583 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





| | Rat | Hi] | | 

\Latest of Ex: Usance. | ‘Latest, [aes lu 

; of Ex- | Usance, 

| Dates. change.’ | | weten change. | 
Paris......../Jan. 3| 25°22} \Cheques! Rio Janeiro..... Dec 31) 944 |90 dys st 
Brussels ....— 2, 25°26 Buenos Ayres. .| 7;\ 483d (90 dysst 
Amsterdam..— 2} 12°13} | Short. || DoPm.onGld Jan. 3 230 | ., 
Berlin ...... — 2 2048 » | Montevideo....;|Dec. 9) 524d (90 dys st 

Do.........— 2 20334 | 3 mos. |; iBng Sng! 

Hamburg....— 2 204 | _,, Melbourne ..../Nov.19| 8d § pm 60 dys st 
Frankfort ..— 3 2046 | Short. |Sydney........ '~ 19 34 2pmi__,, 
Vienna — 3) 1207 | »  |jAdelaide.......— 19 42pm! __,, 
St Petersbrg— 2 9%4r_ | 3 mos. | Calcutta ...... Jan. 3 1/2, ) telegrph 
New York...— 3) 4873 60dysst Bombay ......— 3 1/2. {| trnst’r 
Lisbon...... — 2) 4134 |  .. |Hong Kong.....— 3:20}; (4m.sgt 
Madrid — 2) 3055 | Sight. Shanghai...... — 32g | , 
lic ae. 


principal gold exchanges :— 


Francs. FRENCH. | Marks. Germay. | Dollars. AMERICAN. 
25.3244 p. mille for us | 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par 20.43—Par | 4.867—Par 

25.12}—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “ cheque ’’ exchange 25f 22}c, or par. 
German short exchange...... 20m 48 pf, or 2} par mille for us. 
New York exchange } 
* Cable transfers "’ , 


THE STOCK MARKETS. 

The New Year cannot be said to have begun auspiciously 
as regards Stock Exchange business. The Venezuelan 
dispute and the Eastern question, though not so acutely 
alarming as they were a short time ago, still hang over the 
markets with unlimited possibilities of untoward develop- 
ments. And now to thes@ is added the Transvaal question 
suddenly accentuated by De Jam2son’s invasion and defeat 
_ The news of this incident arrived on Wednesday, when the. 
“House” was closed for the New Year's holiday, and its 
| effect on business was, consequently, somewhat modified. 
An extensive decline has, nevertheless, occurred in South 
African shares—Chartered particularly—and the general 
tendency of prices has been downward, as in view of the 
complications alluded to a natural timidity has been 
evinced in entering into new commitments. Home Govern- 
ment and Colonial stocks have declined, and Home railways 
are, as a rule, slightly lower on balance, though there are 
exceptions tothe rule. European Government stocks have 
scarcely moved, while South Americans have generally 
advanced in price. American Rails have again declined. 

We are informed that Mr Alfred James Harvie was 
declared a defaulter upon the Stock Exchange on 
December 30th, and Mr Ernest Busby, Mr Frank Darley 
Bentley, and Mr Henry A. Tennent on January 2nd. 

Home and O>d!lonial Government Securities.—A pretty 
heavy decline has occurred in British Funds and India 
sterling loans, which is obviously due to the increasing 
difficulties of our foreign relations. The conditions would 
otherwise be favourable to an upward movement, the 
money market remaining easy and the reinvestment of 
dividends being in prospect, while there is the certainty 


...-+» $4.89}, or 63 per mille for us. 





market. Cape stocks have declined a point on account of 
the Transvaal difficulty, and New South Wales Three per 
Cents. are 4 lower on the week. 


Im —————CLOsING PRICES. eens 
Last ' i, 
Friday) Sat. | Mon. | Tues.| Wed. Thurs. To-day 


Cons. 23% until 1903 ie ‘ 
then 24%, red. 1923107 3x, 106} 7*|106} 3x/1063 § 
Do acct. Feb. 3/107 4x,1063 7xjl064 {x|1064 9x) 
24 %, red. 1905...... 110445}x/104454x| 104454 -/104454x 





106} 43/1053 fx — 13 
1062 84.1053 6x— 14 
104454x,104454x)..  .. 
103 4x/10233;x— 1 
109 10x 10910x,— 4 
l/p 6/p 1/p 6/p.. - 
324 28 (324 8)... «- 
116 7x/116 7x— 1 
106 7x106 7x— 1 
| 5961} 5961+ 
120 2x120 2— 35 





24 %, red. 1905... .. .|10334}x,1034 4x 1O5$ 4x/105¢ 3x 
Local Loans 3%, Stkj1094104'1094103'109510§! 109510} x 
Exchegq. Bills Dec../1/p 6/pl/p 6p L/p 6 pil/p 6/p 
Bank Stock ........ 1324 8 |324 8 (324 28 [524 8 | 
India 34% red. 1931117 8x)117 Sx| 1164711647 x 
Do 3% red., 1948. .|107 8x/107 8%/106474x|10657}x) 
Do Rupee Enfaced|59 +) 59 «4-59 61 | 59 61 | 
Met Cons, 34% ....1121 2x'121 2x12) 2xi121 2x! _ 
Eriti-h Railways —The traflic returns for the Christmas 
week, as will be seen from the subjoined table, make an 
excellent comparison with the corresponding week last year, 
ut, in spite of the favourable prospects of the somgeees 
the market has been influenced by the depressing a 
conditions, and prices have had a drooping tendency. The 
fall extends to 1 in Brighton “A” and South Bestors 
Deferred, § in Great Eastern, } in Shefiield Deletes ab 
Metropolitan. Hull and Barnsley has fallen 7, and Furness 


3, while, on the other hand, there are small advances in 


Holiday. 





of a large surplus revenue, which, under the old sinking | 
fund, must be devcted to the purchase of Consols in the 


The following are the standards for gold points of the 














South - Western and North-Western. Scotch issues 
have been quiet pending the inauguration of fresh 
attempts to settle the labour disputes. North British 
Deferred has, however, fallen 2 ag compared with last week. 
The rates of continuation charged on Home Railway stocks 
at the settlement were as follows :—Brighton Deferred, # to 
$; North British Preferred, ;; to + ; do Deferred and Hull 
and Barnsley, ls 9d to 1s 3d; Caledonian Deferred, 1s to 
is 6d ; Chatham and Metropolitan District, 3d to 9d; Great 
Eastern, 5-32d to 7-32d ; Great Northern Deferred, even to 
:'s ; Great Western and Midland, ,*, to ,°, ; Sheffield Deferred, 
6d to Is; South-Eastern, ;'; to ;\; ; do Deferred, 4 to tee 
Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“ Making up” 


-—Closing Prices.—, Rise. Prices. 
. Last Week. ‘To-day. or Fall. Dec. 28. Dec. 14, 
RMIT wxcveshivaeoecede i eee. Ve eer 
Ditto deferred .............. ly 4 .. 50} .. ae ee oe sot 
Great Eastern .............00- 87, 8h .. 872 &..— § .. 873... 8 
Great Northern Def. .......... ie 2 7..— 2.. 5.. 51 
ROG Wr ND ico cacc ixennsee 1593 4 .. 1598 2 aerate |e teat 
Hull and Barnsley ............ A ae ae ae %.. Me. Be 
Lancashire and Yorkshire .... 1274 84 .. 1274 8h .... .. .. 128 .. 129 
London Brighton, &c., “A".... 1664 4.. 1644 5h... — Ig .. 166} .. 1654 
London, Chatham, and Dover.. 154 165 .. 153 §..— 4.. 16 .. 16 
Do Arbitration Preference .. 119} 20h .. 119§ 3... eo). FS vot 
London and North-Western.... 1854 64 .. 1863 %..+ 43..185 .. 1854 
London and South-Western.... 198 200 .. 199 201 .. + 1.. 1984 .. 199 


Mnchstr. Shffid.& Lincolnshire 43 5 .. 43 5 .... .... 4 .. 45 


Manchester, Sheffield, &c., Def. 238 ~.. 234 2 1 233 .. 24 
Metropo'itan Consolidated .... €1} 24 914 4 re 
Metropolitan District.......... 3... Fe-s . Ry Se: ee 
Eee 1548 «gf .. 1548 OB t re ae 1564 
North British Ordinary ........ 40 oe ES 2 40} .. 39% 
Do 3 &% Preferred .......ccce 814 gf .. BOL # ae eS Fe 
North-Eastern—Consols ...... 1633 «@.. Moe §.. 4 .. 1634 .. 1634 
North Staffordshire ............ i Coe ee See 
South-Eastern “A’’.........00. 864 g8.. 845 5h — )} 863 .. 86} 


RAILWAY TRAFFIC &ECEIPTS 
In the fvllowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from lst July, as in the case of the English and 
Irish railways. 
Raitway TRAFFIC Receipts, week ending December 29, 1895, 
compared with the corresponding week in 1894. 


Mrchndse 


Passengrs Ine. or | 


’ adie r | Increase 
Parects. - or ——_ Dec. | Total. ~ 
Mails, &c. is Stock, Ree. D ‘crease. 
EnouisyH Lines. | £ Peat, £ £ i £ £ 
Great Eastern ... 48,216 + 6,199 335,291 + 5,906 81,507,+ 12,105 
Great Northern.... 39,598'+ 4,862 39.060 + 8.46° 78,658 4 13,231 
Great Western ... 92,470) + 11,750 59,40U'+ 8,390 151,870;+ 20,140 
Lancashire & Yorks 1,241;+ 2,064 52,403 125 85,644 4 1,939 
London & Brighton 34,912,+ 1,171 9,73%;'+ 1,93 44,650 4 3,101 
Lon., Chat., & Dover 21,042'+ 1,608) 3 757) 4 42! 24,799 4 2,037 
Lon. & N.-Western 90,217, 4- 7,493 89,115) + 9.48%} 179,332\+ 16,981 
Lon. & 8.-Western 48,565 + 5,458) 13,687'+ 3,602) 62,252 + 9,061 
Man., Sheff., & Linc ie ge es } 39,636 + 4,397 
Metropolitan ...... o% ouces a] ee | Fares 14,841 t 406 
Metrop. District .. ex BPs at on ma - 7,585) + 11] 
CSS eee 65,810) + 7,204) 114,488) 4+ 25.810) 180,298'+ 33,014 
North-Eastern .... 38,716; + 254} 106,935'+ 11,123) 145351)+ 11,355 
North Staffordshire’ 4,727) 4 172) 9,626'+ 1,167 14,3535, + 1,339 
South-Eastern .... 29,446; + 2,223) 7,802) + 785} 37,248) 4 3,008 
lnisu LINEs. | | j 
Great Northern... 8,788 + 463 4,907 + 276 13,695 + 73 
G.Southrn. & Wstrn 8,118) + 343 3,351| ~ 179} 11,469) + 164 
Midind Gt, Western 6,219) + 515, 4,495 $i 10,714, + 204 
Total...... ae. ae ee .. | 1,182,700} + 133,432 
Scotcu Lines. i" — i : 
Caledonian ........ 21,239,— 1,029 96,113\+ 3,079 67,3552) + 2,050 
Glasgow & S.-Wstrn 9,018'— 256 17,182'+ 2,752 26,200) + 2,497 
North British...... ‘a a af ; 65,288) + 1,125 
Total ......| L -bet) utes kw i 7a 


AGGREGATE Rariway Trarric Recerpts in the C.rent Half-Year 
compared with the corresponding period in 1894. 
| | 


I Mrchndse 


| 

| eaeerane igh } *. , | Incre 

| ‘soon Inc. or | Minerals, gg hy | Sete. | Pw 
ag Dec. | Live es =. 

| Mails, aa iStock, &eo. | Decrease. 


a | eS eee i | | : ri |" 
ENGLISH LINES. | £ | S>3 £ | £ | | pal mea 
ExoUse Nes | 1,331,517] + 74,389 _ 925,573)+ 71,880) 2,257,090 + 146,269 


Great Northern....|  1040,281) + 24,912) 1,382,347 + 96,370| 2,422,620|+ 121,282 


Great Western ....| 2,317,230) + 66,150) 2,465,590) + 80,130; 4,782,820'+ 146,280 
Lancashire & Yorks! 1,944,651) + 27,720) 1,577,849) + 21,876) 2,422,480,+ 49,596 
London & Brighton} 1,060,280) + 42,228) 388.275) + 17,51) 1,398,555, + 59,609 
Lon., Chat., & Dover! 646,157, + 58.382) 161,636) + 73; 807,793 + 38,455 
Lon. & N.-Western| 2,725,538 + 117765) 337 ,104)+ 83,943, 6,100,642) + 201,708 
Lon. & S.-Western| 1,350,243) + 57,664; 572,441)+ 22,505) 1,922,684 + 80,169 
Man., Sheff., & Linc.| ee . es ae | 1,287,662) 6,445 


| | '375,992'+ 9,331 


Metropolitan ...... oe * ee ne 992) 
Metrop. District ..; +. Gers ee . { 201,788) + 6,551 
Midland .........-| 1,570,561) + 37,574) 3,155,962)+ 119,097! 4,726,525,+ 156,671 


1,276,481; + 31,020} 2,586,088)— 31,742) 3,862,569) — 722 
124,255'+ 4,842) 263,491)+ 4,501) 387,746)+ 9,743 
865,655) + 30,174) 352,520}+ 11,454) 1,213,176, + 41,629 


| { 
230,743) + 10,753) 183,706) + 5.374) 414,449 + 16,127 
241,869|+ 7,384) 208,043 2,019) 449.912\+ 5,565 
116,158/+ 1,198) 165,614)— 8,739 | 281,772, — 7,541 


North-Eastern ....| 
North Staffordshire; 
South-Eastern ....| 

Inisn Lines. | 
Great Northern....) 
G. Southrn. & Wstrn’ 
Midind Gt. Western, 








RS SE SITS. ey | 55,321,281 + 1,073,657 

Boers 14686 eee a : , 
Caledonian........|  556,872!+ 24,441) 1,035,749, + 189,888} 1,592,621/+ 214,330 
Glasgow & S.-Watrn) 257,005) + 10,497) 545,667; + 54,180; 600,672) + 64677 
North British...... an wert Geeta eres | 
Total ...... Be See Shoe ) 3,769,4061+ 400,272 
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: » English and Irish 
The increase of £133,432 for the week on the Eng ; 
Miss ie equal to 12-7 per cent., as compared with the corresponding 
week of last vear, while the increase of £5,672 on the Scotch lines 
is equal to 40 per cent. 


creace of £1,073 657, equal to 3-1 per cent., and on the Scotch eon 
an increase of £400 272, equal to 11°9 per cent., as compared wi 
the corre: ponding period of 1894. 

Foreign Government Securities—There are very few 
movements among European Government stocks. Spanish 


success in Cuba, and Italians are the turn better. The 
Turkish Customs loan has declined rather heavily, 
but Groups “C” and “D” are slightly higher. 
Bulgarian bonds rose 3 points on Monday, but have 
lost a portion of the advance since. The stock of the 
Transvaal Government has been pressed for sale since 
the situation with regard to the Uitlanders became 
threatening, and the price has fallen 2 or 3 points. 
Mexican stock is quoted higher than it was a week ago, 
and while Argentines have been flat, Brazilians have moved 
up apoint. Some of the minor South American issues— 
Costa Rica, Guatemala, Nicaragua, and Venezuela—have 
moved up | to Ll}. The following are some of the principal 
rates for continuation charged at the settlement on Satur- 
day :—Foreign Government securities —Argentine 1886, do 
Funded, Buenos Ayres Water, Brazilian 1889, West of 
Minas Railway, Greek Bonds, and Peruvian Debeature, 2 
to 4; do Preferred and Deferred, 4 to 6; Cedula Bonds, 3 
'to6; Ecuador, Uruguay, and Venezuela, 3 to 5; Egy ptian 
Unified, | ; Turkish, 4 to 1) ; Hungarian Gold and Spanish, 
| 


back to |, contango; Portuguese, 2 to 4; and Russian, 
even to lL. 














| The following are the latest closing prices, &c., of some of 
the leading stocks : 

| “ Making-up” 

| 





Closing Prices,-~ Rise Prices. 
Last Week. ‘To-day. or Fall. Dec 28 Dee 14 
Argenti 1886-7 103} 14 67} 8ix . i. WOR 70} 
| Ditto 1891 Funding » 755 6 vee ok 1: 75 74; 
| Ditto Nat il Cedulas B ~ . as | 6 a 26 
| Brazilian? Bonds, 1889...... 66 4.. 654 € 66 69 

| Chilian 44°, 1895 ns oe eo : , ° 
| Chinese 7 % Silver, 1894........ 2h 3)... 113 4 Bos eee an ee 
| Egyptian 4 Unified Debt .... 1013 u.. lOlZ 22 4 101} - 102} 
1 Do Converted En 4 984 9 i 98} 991 
French Shins meade 100 1 100] ‘ 100, 100} 
SR cc auiesoGenbed cena cid 104—sE 103. 5 ° 1044 104; 
| Greek 1884 284 9! 8k Oh 29 29 
Do Monopoly 4 % . bs ae hae a eae erat 
Hungarian 4 % Gold Rentes.... 101} 23 .. 993100ix.. .. .... 102 .. 101} 
Italian 5 { 186) . 84 B.. 82 x 844 85} 
Japanese : ..- 106 10 103 7 5 6... 106 .. 106 
Mexican 6 %, 1888 ’ 89; 3... 899 90} A 885 .. 904 
Peruvian Corporation 6% Bonds 393 404 .. 394 40 + 94... 434 
Portuguese 3 ee wniee 25 ; 244 fsx 208 .. 28 
Russian New 4% ...... »»eee 1003 13 993 100:x... 7 ss 
Spanish New 4 ioh ins stakes GliR 2dy.. G1FF rx... €lt .. 644 
Transvaal ” bheaiet aca oe 105 7x 2h oe ; 
Turkish 34 ¥ Scrip, 189 nae 2 913 2 — &.. S2h.. 938 
Uruguay 34 % Bonds . sue Sa. oe 463 Te S.. 43 .. 463 
Venezuela 3 {, 1881... MEmen ow 8 .. + hus Oe ve @ 


American Railways.—There was a reaction in the 
American market atter the sharp recovery last week, but 
the detinite announcement that a large issue of bonds is 
to be made has had a reassuring effect, and prices have 
recently shown a recovery. On balance, however, there is 
in most cases a fall as compared with last week. Baltimore 
and Ohio shares have shown conspicuous weakness, owing 
to statements unfavourable to the position of the company, 
and speaking of the necessity of a reorganisation ; Erie 
Certiticates have declined a point, and Southern Preferred 
2, while most of the active shares have fallen to a more or less 
extent. Wabash Preferred, on the other hand, exhibits a 
fairly substantial advance. Among bonds, the principal 
features are a heavy fall in Baltimore and Ohios, anda 
scarcely less pronounced decline in all the Reading issues. 











The aggregate totals show on the English and Trish lines an in- | 


have acquired a little strength on news of a Government | 


| “ Making-up” 

Closing Prices... Rise Prices, 

Last Week. To-day. or Fall, Dec. 23. Dec.14. 
“* le 


uisville & Nashville, C. Stock 455 6 .. 443 3 - 14 Oe as 53h 
an w York Central Shares...... 983 99} .. 97] 8} .. — 1 -» 98$.. 102} 
N. York, L. E. & West Ord. Shs 154 3g = 3 — ij 15 .. 125 
Do 6 %, Second Consol. Mort. 70 2 .. 69 7 - i 70 154 
N.Y.. Ontario, & West. Reg. Shs. 13; 14 ee 134 at _ x 13} 15} 
N.Y., Penn., & Ohio,7% 1st Mort. 22 §.. 213 2 ~ @ 22 25 
Norfolk and Western, Preferred 8{ 9 .. 7s 8s. 8} 92 
Northern Pacific, Preferred.... 1 i. 12 ,+..— 1 15 15 
Pennsylvania R.R., 350 Bhares S24 & - 52 ; Bt $2 . St 
Philadelphia & Reading 250 Shs 2g &. 23 2 a 45 
Union Pacific, Shares.......... 43 § «+. 4 A 44. 6 
Wabash, St. Louis,&c., Pref.Shs 15; 16} .. 16} e + 164 18 
Do 6 %, General Mort. Certs.. 22 %.. 21f 23. 214 26+ 


Colonial and Foreign Rai'ways—The stocks of the 
Canadian Railways have been flat, Canadian Pacifics being 
quoted at one time as low as 50}, but they close con- 
siderably better, and show a slight advance as compared with 
last Friday. The Grand Trank trattic for the week showed an 
increase of £4,560, bat the monthly statement of working 
was disappointing, a considerable increase in working 
expenses having been incurred, involving a reduction of the 
net profits, as exhibited in the previous statement. 
The Guaranteed and First and Second Preferences 
are 1} to 2 lower on the week. The only varia- 
tions among Indian Railways are those due to the 
deduction of dividends. Mexican Second Preference 
has fallen a point, while Nitrate shares are the turn 
higher. Argentines and Brazilians have declined. The 
rates of continuation at the settlement were as follows -— 
Grand Trunk Ordinary, | to 3; ditto, Guaranteed and First 
Preference, 1s to 1s 6d ; ditto Second Preference, 9d to 1s 34; 
ditto, Third Preference, 3d to 9d; Mexican Ordinary, 3d to 
9d; ditto, First Preference, | to } ; ditto, Second Preference, 

to | ; Nitrate, even to 6d. 

The following shows the net movement on the week in 
some of the principal issues :-- 

“ Making-up’ 


-—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Dec. 28. De 14, 
Buenos Ayres and Rosario Ord. 534 9)... 56h 7h ..— 2 .. 59 .. 38 
Canadian Pacific, Shares ...... 514 2h... = h.. + te. SLE... 593 
Grand Trunk of Canada, Ord... 55 3 44% 525 .. {é De 9 
: Ditto, First Preference ...... Sig 8 = rs Bx< ae 
Ditto Second Preference .... 214 2. 19 20: .. — 1} 204 .. 204 
Ditto, Third Preference...... 10, 11k .. 108 @ A 103... 
Mexican Railway, Ordinary.... 16 %.. 16) { rs 6 .. i 
Ditto, First Preference ...... G43 53... 64% 5} a. eet ae 
Ditto, Second Preference .... 284 295 .. 274 8% Gee ae 
NOD divas san acdeatuiesecshas lls Se. inn 3) Be 113... ll} 


Mines, &c.—The settlement having been disposed of with 
comparative ease, the Mining department showed some 
signs of recovery until Tuesday morning, when the news 
that Dr Jameson was leading a force of the Chartered 
Company’s men into the ‘Transvaal caused a heavy and 
general fall in prices. Since then the market has remained 
in a state of nervous excitement, with little real business 
beyond some comparatively small sales by timid holders. 
The fall for the we-k has been especially severe in Rand 
Mines, East Rands, and other non-dividend shares, 
as well as in Chartered British, Consolidated Gold- 
fields Deferred, South African Gold Trust, and other 
Exploration and Trust issues. Diamond shares have fully 
participated in the slump, De Beers falling to 295, though 
the dividend of 18s per share for the half-year compares 
with 12s 6d for several preceding half-years, and is, in fact, 
the largest dividend the company has ever paid. Apart 
from South African shares, there has been scarcely anything 


doing ; but Westralians have displayed a tirm tendency. 
tio 'Tintos have given way. 
The following are the prices and variations of the more 
active shares :— 
Mininc Companies, 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or | Last To- oF 
Weck. day. Fall. | Week. day. Fall. 

Alaska Treadwell.. 5jx.. 5 ..—4 | May Consolidated... 23g... 2— 16 

Aladdin’s Lamp.... 1y%.. 1§ ..—j; | MeyerandChariton 5}... 44 --— 


Bayley’s Reward .. 








meme oe 5/6 me 5) ..—{6 | Modderfontein .... 732 .. of noe ; 
cS 2 2 : ~~: roken Hill Prop.. 23 .. 28 .. .. | Mysore............ SR... Steet 
There is al oa fall of 1} in Oregon Rail and Navigation ete age | saoyse is-> ve --— § | Namaqua.......... 1g... 1s > ay 
2) 3 . - . ampion Reef.... 5.. 51 ..4 New Pri ee .... GR.. oe 
en and of 34 in the bonds of the Chicago and St Louis | City and Suburban 423 |. 445.. i, +4 ha ceamn ia 3 i ee — 2 
‘ailroad. The rate of continuation on American Rails was + amen SS meresses lis-. 1 ..— i | Nourse Deep ...... Bi ney Soe 
3 to 4 per cent “) * eae 10 .. 93 ..— | Nundydroog ...... lz .. Ub. -- 
~ vi nt, Be oo Sewaite 234 .. 2h 24 Ooregum Gold .... 2g .. 3 thot 
, : ; . ° | Durban-Roodepoort ee arr Pl eer ee a 
he fo owing are the latest closing prices, &c., of the | BastRand atg:: 31g..—2 ome. t sws anh ; 1. Bf. 8 
more prominent issues :— | Ferreira .......... 6 ..1 ..—]) , Pione GE . onccen cases 9} . 9 .u.— 2 
* Making-up Geldenhuis Estate. 4 .. 3h..— § | Rand Mines ...-.. 22} .. 19} ..— 24 
: . ng-ur . Perro 53... 5 — } | Randfontein ...... ee Se 
co Pri Rise Prices. | Glencairn.......... 3 . &ei 2 Rio Tintos Senhes st ». MRL. § 
Atchison Capital Stock 140.7". o-day. or Fall. Dec, 28, Dec. 14. | Hampton Lands .. .. . cake | Robinson Of: t? ..— 
Do A Bonds (Income) ........ 95° f°. ge Rot Obes M4 ee Meh | Heriot... %.. %..— g\Shedea ............ .. les 
Central Pacific Shares ||| 16 as 221 fy tt 2: 2b | Henry Nourse... 46... 43..— &§ | Simmerand Jack.. 20 .. 18..—2 
Chicago Mil. & St. Paul, G. Stic, 69 i — } oe 1 +» 16 .. 16 | Jagersfontein...... 8... 8 ..— g | Tharsis....... G|.. &..-.§ 
Denver & RioGrande,Ord.Shrs. 12313 -. 12 1) 7: Gyb ++ 6h | Jubilee... oo 8... 8 ..— }| Transvaal Gold.... 42... 44 ..— 3 
De Peaiendl an ee... $-+— 9.. 12 .. 13h | Jumpers 2.01.77" t 6% ..— } | Village Main Reef.. 42 |. ,43 ..— 
Tilinois Central Shares ......_. 94} j = 934 .: ma : , ve OB Langlaagte ........ 5} * 44 or 3 Wemmmer a salew auc «we "9h .- 
Lake Shore & Michigan 8. Shrs 147 8 -.143, 4x/2— 1 [1147 °° 1534 tS er ae Wolliate -spreeptte i $= : 
ee ae we BE. saviseose an 
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Lanp, EXPLoxarion, Xo, 


Closing Prices. Rise Closing Prices. Rise 
a 


Last To- or | Last To- 


Miscellaneous.—One or two London Bank shares have 
advanced in price, while those of all the South African 
institutions have declined, owing to the trouble in the 
Transvaal. Imperial Ottoman shares have further given 
way to 10}. Among Breweries, a general improvement is 








Company. Class. Yate, Place and Time. 

Bilston Gas Light & Coke|/General........ Jan. 6 Bilston, at 12 
Champion Ree{Gold Mining 

oO ORE ae 7 ee 
Chicago Great Western Riy,}.........-.e00.. + Cannon street Hotel, at 2 
Colonial Bank ........... General........ 9 13 Bishoosgate street, at 2 
Dortmund Breweries ......]........06. {, Winchester House, at 12 
East Surrey Water ........ special ....... 11 Redhill. 
Falkland Islands ........ jEx-General... 661 Gracechurch st., atl 
Fylde Water .............. Eix-General .... 9 Kirkham, at 12 
Great Eastern Railway .... pace ina hex 8 7 Liverpoo! st. Stn., at 12 
London & Greenwich Rly.| eneru....... & Winchester House, at 3 
Lon. & New York Invest.| eneral........ 6 Cannon street Hotl,at 12 
National Frechold Land,&e,| «neral........ 9 Cannon street Hotel, at 64 
Scottish Amicable Life Ass. ~"" eee 9 Glasgow. at 12 
fouth-West Africa ........ General....... # Cannon s‘reet Hotel, at 3 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC, 


NEW SOUTH WALES.—T[he revenue returns for the quarter end- 
ing December 31 have just been issued. For the half-year from 
July to December the revenue amounted to £4,841,721, being an 
increase compared with the corresponding period of 1894 to the 
extent of £1,688. The financial year now ends on June 30 instead of 
December 31 as formerly. The Treasurer estimated the revenue for 
the new financial year to be smaller by £269,000 than in 1894, so 
that the result for the first half year is very satisfactory, especially 
in view of the abolition of a large number of Customs duties on 
December 31. 

TURKEY.—The Council of Foreiga Bondholders communicate 
that they have received returas from Constantinople, dated 
December 19:h, showing that the net amount received during the 
month of November by the Council of Administration of the 
Ottoman Public Debt on account of the revenues ceded to the 
bondholders was £1101,504.35, agaiast £7108,727 16 in November, 
1894. The total amount received, including previous months, 
was :—£11,61i,899.30 in 1895 ; £71.679,130.04 in 1894. 

URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable messsge from their Montevideo Branch, dated the 
2nd inst.: ‘We have remitted by to-day’s mail to Glyn, Mills, 
Currie, and Co., for service of loan, £46,700.” This remittance 
represented the 45 %, of the Customs’ receipts for the second fort- 
night of December. 

» WESTERN AUSTRALIA.—The revenue for the past quarter 
amounted to £449,764, or an increase of £120,270, as compared 


with last year, 
RAILWAY COMPANIES. 


CANADIAN PACIFIC.—The following is the statem eat of carnings 
and expences as received by cable :— 





Increase or 
1895. 1894. Decrease. 

For the month of October— $ $ $ 
Gross earnings ............... 2,129,000 ... 1,919,000 ... + 210,000 
Working expenses ............ 1121.00 ... 1,103,000 ... + 18,000 
, Net profits ............ 1,008,000 ... $16,000 ... + 192,000 

Bsregate gross earnings 

from Jan. Ist to end of Nov 17,016,009 ...17,197,000 ... — 181,000 
Aggregate net profits, ditto... 6,606 000 .. 5,835,000 ... + 771,000 


The earnings and expenses of the (u’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, 








Peorated by this company, are not included in the above return. 








| 
| BEIRA.—Notica is given to holders of the first mort 

2a is g age deben- 
tures series “A” that all postponed interest to July, 1990, consist- 


+e) ; - P 
Dis ad 5 thy. ang Seager Week, day. Fall. | ~~ 1 1, 2, 3, 4, 5, ~~ oe rates therefor, will be paid 
ite Expl. 3}h.. + fs | Johannesbg. Water 1}.. 1] ..— ¥ | - Coupons, &c., to be deposited at the company’s offices 
Bechuanalnd Expl. 1ljx.. 14 ..— ¢s; | Mozambique ...... [gs.. 1 1. fy | ri 96, of 1 
British S. Africa .. 5}... 3)%..—148 | Oceana ae dis toad . sh 14 ..— t formers wae poner y’ omen. aT nig eit on is 
ae eos ° .¥ ee 94 oo™ 1} hwy He- — : ee 23 sa Z j CONDE ver. nny - orn’ 
sxploration (New). * .. «+. |S, A. Gold Trust... ss a ae -—The directors have deci to recommend a final 
Exploring ........ 15... 15 ..— § | Willoughby Cons.. 12... 1%..— 4 | divi i i i i 
Joh. Cons. Invest .. 3h... B..— § Perey adipronsile - * a of 1034 share, less income-tax, making, with the interim 
é | dividerd paid in August last, 4} per cent. for the year ended June 


30, 1895. 

GRAND TRUNK.—The following is the revenue statement for 
November :— 

___ Gross Recetrets. 


1895. | Inc. or | Aggregate Ine. 




















recorded in American shares on the conclusion of the “ beer Dec. |5 Months.| or Dec. 

war” in the United States. South African Gold Trust er z 2 2 

. ~ « hd Lf | 
shares have been pressed for sale. In the general Grand Trunk 00... | 333,243 — 5,611) 1,700,910 + 33,215 
Industrial list some {Stores and Manufacturing companies’ | Chicago and Grand Trunk...) 48,064+ 1,306) 247,949 + 31,190 
shares are quoted higher, and advances have occurred in | Peolt, Grd. Haven & Mil...) 16,695— 439 97,604 + 959 
‘ . rT — —_—_-——l oOo Oh Cr  - — — 
Gordon Hotels, Maxim-Nordenfeldts, Lautaro Nitrate, and | | 298,005\— 4,744) 2,046,463 | + 65,364 
United Alkali, while Eastman’s Meat shares have declined. Workinc EXPeNsESS : 
MISCELLANEOUS, | Grand Trak .......ccccceeees | 241,599,— 901) 1,177,605 |+ 9,065 
Closing Prices, Rise | Closing Prices. Rise | Chicago, &c, .. ........0 cess. 51,134, + 4,772) 244,862 + 17,983 
Last To- or | Last To- OF | DORR, BG. 5. dcciccncccccconckc: 16,185); + 58 §3,421 | + 949 
Week. day. Fe | Week. day. vee. | amd pat 
Pe PEPCPE TELE CE 139 ..1355 ..— 4 | Lon. &Connty Bank 934 .. 94 ..4+ 4) > L 8 Qu a earn “a ane 
rae + Alli 280.2824 ..+ 24| Lon. & West. Bank 50° ..750 .. .. | 308,9!4 + 3,929) 1,505,888 (+ 27,997 
Gas Light, &c., A ..2974 i -» «+ | Lon,Genl.Omnibusl67s ..1674 .. .. | Net PrRorir. 

cca aa. 103 ere Petaaitive Mitrate.. ¥5 -» 1 | Grand Trunk 0.0.0... 91,648|— 4,710, 523,305 |-+ 24,150 
IS GRE sits ols cvdectnsces Dr3,970) + 3,466 3,087 +- 13,207 
FORTHCOMING MEETINGS. DOWON BOs oi scr cecicinsvederis 5IBs— 497 14,183 + 10 
The following meetings are to be hald during the ensuing week:— ment -— gayroepyes 
te inheataeaticmiedaailanamainama=aemen catenin ws 95,231\— 1,741 540,575 | + 37,387 


MOBILE AND BIRMINGHAM.—Copies of the report of the Re- 
ceiver, to the close of the Receivership, at June 30, 1895, may be 
obtained at the offices of the English Association of American 
Bond and Share Holders, Limited, 5 Great Winchester street, 
E.C. 

PHILADELPHIA AND READING.—The London and County 
| Banking Company, Limited, bas been instructed by the O cott 
| Earle Committee to purchase the coupon due January i, 1896, off 
the general mortgage four per cent. bonds, which were deposited 
January 1, 1895, and to pay in cash the interest due January 1, 
1896, on the six per cent. equitable interest scrip. 

SOUTH-EASTERN.—Statement of revenue receipts and expendi- 
ture :— 

|Aggregate from July 1 
| 4 Weeks | 4 Weeks ‘to Dec. 14, 23 weeks 

inding | Ending and 6 days. 

Dec. 14, | Dee. 15, 

1895. | 1894. | 1894. 

| 1895. |(Adjusted.) 


— | 











Receipts— £ | £ £ £ 
Gross traffic ......... 148,645 | 144,190 
Steam Pckt Service) 3,379 | 3,468 
Harbours, &c. ...... 183 | 704 





| 152,207 | 148,362 | 1,137,144 |1,096,318 
Rents and sundries. 11,297 | 10,476 66,035 | 65,465 














} 
| 158,838 | 1,204,179 {1,161,783 
Expenditure— | 
Including rates, 
taxes, Government) 
duty, & expenses of) 
steam packetservice| 102,846 | 98,724 615,267 


Total receipts .. 163,504 





| 592,785 
| a 
Net revenue..,.../ 60,658. “F 60,114 | 587,912 544,998 

WINDSOR AND ANNAPOLIS.—The report of the liquidators for 
the year ended September 30 states that the net revenue was 
£33,395. Out of this £19,619 bas already been paid to meet deben- 
ture interest, and, including £731 brought forward, a balance 
remains of £14,507. The liquidators propoze that a dividend of 
5 per cent. on the five per cent. preference stock of the Dominion 
Atlantic Railway Company be paid on December 31, and that 
£1,034 be carried forward. 

BANKING COMPANIES. 


CONSOLIDATED.— At the meeting to be held on the 16th inst. the 
directors will propose to pay a dividend for the haif-year ending 
December 31 last at the rate of 8 per cent. per annum, and tocarry 
forward a balance of £4,988, 

LONDON AND MIDLAND.—The directors announce a dividend of 
15 per ornt., free of tax, for last half-year, placing £10,000 to bank 
premises, ard carrying forward £26 355 to next account. 











LONDON AND WESTMINSTER.—The directors, after providing 
for all bad and doubtfal debts, have declared a dividend at the rate 
of 10 per cent. per annum for the half-year ended December 31, 
carrying forward about £34,500. A year ago the dividend was at 
the same rate, and £44,000 was carried forward. 

LONDON JOINT-STOCK.—The directors have resolved to declare 
at the half-yearly general meeting to be held on the 16th instant a 
dividend at the rate of 9 per cent. per a»num, tc apply £5,000 in 
reduction of Imperial Bank purchase account, and to carry forward 


£8,000. 
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| the half vear ending December 31 last, after making deductions DE BEERS CONSOLIDATED.—The JLondon board of this company 
| for repaira and renewals, &c., amounting in the aggregate to 


; . h has received information by cable from Kimberley to the efiect 
| £26,795, show a net income of £37,951, against £24,497 and 


| £59,252 for the corresponding half of 1894. This enables a divi- | the six months ending Iecember 31, 1895. The revenue for the 
| dend of 11s 6d per share to be paid on the ordinary share:, and 
7s 6d per certificate on the scrip certificates, 


| div derd st the rate of 9 per cent. per annum. tax free, for the past | income-tax, payable on January 10:h next, making with the 
| fix month, making, with interim dividerd,7 per cent. for the 


| year, writing off the remainirg £2,000 of goodwill azcount, and 


NORTH AND SOUTH WALES.—The directors have de:lared & | MINING COMPANIES. 


dividend cf 10s per share for the half-year ended the 3ist ult. on | BAYLEY’S REWARD, NO. 1 SOUTH.—Cable, dated the Sst inst. : 
the capital of the company, and @ bonus of 2s dd per share, making |__|, 70 ounces, 75 tons, 15 days’ crushing to 21st December.” 
eee eee | RROKEN HILL PROPRIETARY, BLOCK 10.—The result of the 
UNION OF LONDON. The direc'ore, sfter providing fcr all bad | working for the half-year ending September 30, 1895, pt wading pen 
and doubtful debis, have declared a dividend of 14s per share, profit cf £11,039, after writing cff £2,684 for depreciation, making 
equal to 9 per cent. per annum, carrying forward about £12,500. | th amount now standing at the credit of profit and loss account to 
| be £49,276. 
a BROKEN HILL PROPRIETARY, BLOCK 14.—The report for the 
half-year ending September 30, 1895, states that during the half year 
the mortgage on the laud at Port Adelaide of £1,500 has been paid 
off. This removes every incumbrance from the property of the 
MISCELLANEOUS COMPANIES. ‘company. Nothwithstanding this expenditure and also the large 
: outlay incurred for developments! work and for the erection of mill 
ANGLO-AMERICAN EXPLORATION.— The directors have decided and smelting works exteasions, the bilance of liquid as:ets beyond 
to pay an interim dividend, tax free, of 7s per share (70 per cont.) | liabilities has increased during the half-year from £7,409 to 
on the paid-up capital of the ordinary shares and 22s per share | £17,402. 
(110 per cent.) on the deferred shares. _ BROWNHILL PROPRIETARY.—The cecretary writes: ‘The 
ASSETS REALISATION.--The direstors recommend a dividend for | gipector,’ attention having been drawn to certain matters appearing 
the past half-vear at the rate of 9 per cent. per annum, making, | in the Press as to legal proceedings with respect to the title of the 
with the interim dividend, a to‘al distribution of 8 per cent. for the | vendors to three of the leases agreed to be so:d to the company, I 
— am diresied to inform you that all disputes between tne vendors 
DEBENTURE CORPORATION. —The directors reocmmend a final | have been absolutely settled, and that the transfer of these leases 
dividend on the « rdinary shares for the year 1895 at the rate of 5 | to the company will proceed in due course. The company is in 
per cent, per annum. 


' possession of the rest cf the property.” 

HOME AND COLONIAL STORES. The directors, after paying the CHAMPION REEF GOLD OF INDIA.—The report made up to 
& per cent. dividend on the preference shares, and before paying September 30 states] that the gold produced during the year 
any dividend on the ordinary shares, have, pursuant to the pro- | realised £264,459, and the profit, after charging to capital account 
visions of the articles of association, placed to a reserve fund to be | ¢9 999 for buildings and machinery, amounted to £139,393. The 
coparatcly invested 10 per cent, of the net profits of the vesr; and, | girectors now recommend a ¢ividend of 58 per share, carrying 
wishing to hold in band a full year’s dividend on the £500,000 6 | fopward a balance of £1,924. Last month’s return:—4,835 
per cent. preference shares, they have resolved to place a further | tons, 5,963 ounces; 1,110 tons of tailings, 269 ounces ; total, 6,237 
sum of £15.00 (being half the amount required) to a special | ounces. 
reserve towards that object. DAY DAWN BLOCK AND WYNDHAM.—Cablegram :—“ Have 

LONDON AND JOHANNESBURG SYNDICATE. ~- The directors | crushed for one week, and I defer the clean up until the 11th 
announce the usual mouthly interim dividend of 10 per cent. (23 


SUN.—The directors have declared an interim dividend of 33 per 
share, tax free,pa yable on the 13th inst, 


January. Have shipped by the “ Dake of Devonshire” s.*, 3,009 
per share). ‘ounces of gold.” The approximate value of the consigameat named 
LONDON TRAMWAYS.—Subject to final audit, the accounts fcr 


is £10,400. 


that a dividend of 18 percent. (183 rer thare) has been declared for 


half-year, including the diamonds on hand, is £1,679,000, and the 

; The number of | expe aditure £589,009, thus leaving a gross profit of £1,090,000, and 

passengers carried during the half-year was 46,877 769, and the after providing for interest and sinking fund on debentures and all 

mileage rum 4.170974. other obligations, there remains a net profit of £962,000, These 

NEW INVESTMENT.—The directors have declared an interim | figures are exclusive of the amount carried forward in the balance- 

dividend on the ordinary stock at the rate of 5 per cent. perannum, | sheet of June 30,1895. There has been a slight increase in the 
less tax, f.r the half-vear endir g January 10, 1896. 


stock of blue ground on the floors. 
RAFFETY, THORNTON, AND CO.—The directcrs recommend a 


FRONTINO AND BOLIVIA —A dividend of 6d per share, free of 


interim dividend of 6d per share paid on October 16, 1895, a dis- 
: tribution cf 13 per share for the balf-year, has been declared. 
carrying forward £3,134, 


a tder oF ’ 
ROBINSON SOUTH AFRICAN BANKING. LANGLAAGTE ESTATE AND GOLD.—A dividend of 25 per cent 


_ ROBINSON 80 om ‘folders of provisional | (equivalent to 5: per share) for the six months ending 3lst De- 
| scrip ee - ‘ aye te wag a requested to lodge the | cember, 1595, payable after the receipt by the head office 
s ym at 9 ent of , 6 ee. jan: mniléings, Lotht ury, E.C., within (Johannesburg) of the list of shareholders on the London register 
one mont 1 from December AO, fe r the purpo-e of being e xchanged at 3ist December, 1895. has been @eclared. 
for @efinitive share warrants with dividend coupon annexed. } 


. . : : MILL'S DAY DAWN UNITED.—Cablegram : “ Ilave crushed dur- 
SIR W. G. ARMS } A spec ’ , & 

a Ay — TRONG AND CO —A epeciil meeting has been | ing the month },606 tons of quartz for 1,116 cunces of gold.” The 

reid at Neweast'e to consider @ proposal for the reconstruction of | approximate value of this return is £3,850 

mele a 5 Sao oe ape es stated that recent valua- | “MoUNT MORGAN GOLD.—A dividend of £25,000, being sixpencea 
ons have shown that the value o e company’s properties piss ' oJ, UU, . 

greatly in excess cf that at which they erie hs Fs Seaeees share for themonth of December, is payable on 2nd January, 1896. 


books The Cireotors theught it Ge-irable to increase the nominal | _ NEW CHIMES GOLD.—The report for the year ended October 31 
capital to an sinount more nearly epproximating to the actual ‘tates that a dividend of 10 per cent. has been paid for the quarter 
value of the capital emploved in the business, and recommended | ended December 31, 1894, and onecf 15 per cent. for the six mcenths 
that it be incressed br £!.900,000. 


This would bring the ordinary | &@ded June 30,1595. A special dividend cf 30 per cent. has also 
share capital up t» £2,000 00, the preference capital of £1,000,000 | beem paid in respect of the procecds of the sale of the “ Florence ” 
(of which | £887,775 bad been is ued) remaining at its present | block cf claims. Under the company’s trust deed, the directors are 
amount. The effect of this would be that each holding of £100 | emtitled to a bonus “ equal to 5 per cent. of the divicen¢cs declared 
ordinary stock would be converted irt> one of £150. The holders | by the company from time to time, provided that such percentage 
of preference shares wero to have the option of being paid cff at a | Shall in mo cace exceed the sum of £2,000 in any one year.” The 


premium of 10 per cent., or cf taking fresh preference shares bear. | bonus on dividends Nos. 10 and 11 amounted to £2,0(0, and no 
ing the seme rate cf interest, 


: Lord Armstrong, who presided, said bonus has therefore been drawn on account of the 15 per cent. 
that the circem:tances fully justified an extension of the capital | dividend. 
from £2,050,000 to £3,000,000. ‘The proporal was to incorporate | 
a oe eae - bite a capital of £4,000000, divided 

260, preterence share: cf £5 each and 3,000,000 ordinary shares | ' 

oy pr ypos y-mgenadrd parentage ¥ shares OOREGUM.---Last month's return :—4,755 tons, 4968S ounces ; 
carried unanimeusly, st ane iia caida 


4,784 tons of tailings, 1,239 ounces; tota!, 6,207 ounces. 
TORVA EXPLORING SYNDICATE. — The > PEEL RIVER LAND AND MINERAL.—The directors have decided 
Septcmber 30th, shows a ne p'ofit of £43,673. petri A Be fo recommend a final dividend of 2 per cent., free of income-tar, 
at the rate of 10 pere nt. perannum was 


=e tae making, with the interim dividend paid in July l:s5, a total distri- 
the directors now recommer d a final Sivideod for np gh 9 | ss ee | 
per share, — & total di-tribution atthe rate of £5 per cent, | pee an S RANDFONTEIN.— An interim dividend at the rate of 10 
per annum, and lraving @ balance to be carried forward of £7.764, | PEt cent. (equivalent to 28 aed share) payable after receipt 
Pa or sa aaepay net me LONDON.—The directors have decided to | 7. = — = eo ues) of list of shncshaldess 08 
send a dividend for the ba’t.c | to | sondon register at 31st December, 1895 d. 
per annum, free of ieetene-taw- th code why dp did oer yell pecan diya 


| 
of premirces account. adding £2 


NINE REEFS.—Last month’s return of gold, 277 tons, yielded 
into | 110 ounc:s, 


‘ 1 placing ot £4,000 to reduction | nar tame eee “~ GOLD.—The report for the year ending 
: 1 to the provident reery , August 51, 18°5, states the whole authorised capital of £165,000 
and carrying forward about £22,993, rve fund, | has now been issued. The profit on the cuemailons of the company 
VIENNA ICE.—The company has again declared a divid _for the year under review has amounted to £6,559. This profit 
th Fer ae Sa ae | pres ended October 31 last placiog £1,000 ‘0 | The abe eet ry eer thane ype woe aioe, g agate 
e re-ers@ fund, and carrying forward atfLiuae'” | -he charge for mine development red i made at 
WESTERN UNION TELEGRAPH 4 fossa ers __ | $8 4d per ton ; whilst the actual cost durivg tt c year has averaged 
declared payable on and after January 15. cia | sie ese “pag Sy ge actually carned have, concequently 
: | ully 00. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Busivess has been interrupted a good deal on the spot by the 
darkness that has so frequently prevailed, and in all other posi- 
tions has been more or less curtailed by the holiday feeling. The 
tone has, however, been fairly steady in al! positions, and for most 
of the princ’pal descriptions of grain. Hngiish wheat at Mark 
Lane has remained steady in value, at the rates current prior to 
the holidays. The eame remarks will apply to foreign wheats 
on the syct. In the floating and forwari shipment trades 
the transactions that have taken p'ace, though narrowed 
somewhat in extent, have ruled generally at firm to rather 
hardening rates. Californian wheat:, December-January shipment, 


nave sold at 27s 3d; and for 12,009 qrs. ditto, p ompt shipment, | 
278 7,d has been paid. Walla-Walla sold at 25s 10)d for 13,509 qrs., | 


January billof lading. For Azima, to arrive, 23s 9d paid, and for 
Danubian 23s 64. Nicolaieff Ghirka, at G:b-altsr, sold at 24s 61, 
and the same pr.ce paid for ditto aflcat. Rosario, f.a.q., March- 
April shipment, done at 243 34. There have been sellers of La 
Plata, new crop, March-May chipment, by sailers, at 243 3d. 
Flour on the spot has ruled quiet, but fully eteady re value. 
Maiza on the spot has sola steadily at sustained rates, 
In the cargo trade there has not been a great deal doing, 
but the market has been firm. American mixed, February bil! of 
lading, bas had bids at 152, and 153 14d sub:equently bid, with 
destination named. Bar'ey, on tha spot, steadily held, but with a 
slow trade. Cargoes in tie earlier part cf the week were deare-. 
For one Crimean, to ship by vessel due out December 31, 153 91 


| paid. Danubian, shipping or shipped, solion samp'e at 15s 7/d. 


Kustendje, loading, sold at same price. For Olessa, prompt ship- 
ment, 15s 6d bid. To-diy a cargo, 19,180 quarters Calitorn’an 
wheat, arrived, sold at 25s 10}d, and for Wala Walla, afloat, 26s 
wasa-ked Of baricy 10.000 quarters Odessa, to ship by vessel 
arrived out, sold at 15; 74d; and same price paid for 13,2)0 qrs 
Galicia, Danubian, Bulgarian, to chip by vessel due out to morrow. 
Oats, on the spot, have meia quiet demand during the week, at 
steady prices. Beans and peas quict and unchanged. 


The following table estimates the home consumption of wheat 
during the harvest year 1895-6, contract.d with 1894-5, 1895-4, and 
1892-3:— 

1895-6. 1894-5, 1893-4. 1892-3. 


cwts cwts. cwts. cwts. 
} 


| Imports—Wheat(16 weeks to Dec. 21) 22,584,500, 20,767,800 20,037 7K 22,665 800 
Flour a me 6,238,500 6,297,500 6,521,800 7,294,000 
28,623,900 27,055,300 26,359,500 29,959,800 
Add week ending Dec. 283—Wheat .. 702,400, 1,152,600, 1,050,700) 1,804,300 
ONS bina cs Sion ss cave sndeeens sus 192,409 495,201 304,200) 571,500 
| Total imports, 17 weeks...... 29,517,800 28,711,100 27,724,400 32,335,600 
Less exports—Wheat............... 78,300 86,300 119,000, 182,700 
BM cus kaweddeaccaevecsanaticne 57,900 55,800 56,400 79,200 
5 29,381,600 28,571,000 27,519,000 32,073,700 

Add to this the estimated sales of : 7 
home-grown wheat ..............-- 6,257,700 8,954,700 19,063,900) 10,905,300 


35,639,300 37,525,700 37,612,900, 42,979,000 


Average price of English wheat, per s d s a s d s d 
ee RR RESTS tr a 25 0 20 5 26 6 2 8 
a aS 5 9} 4 8&4 6 1) 5 lt 


bushels. bushels. bushels. bush ‘Is. 
Visible supply” in U.S. centres bush.) 69,958,000 83,561,000 80,250,000 81,294,000 
Do do = in ewts..| 37,477,000. 47,443,000. 42,980,000. 45,550,000 


COMPARATIVE AVERAGEE OF GRAIN. 

The following is a statemen’ showing the Quantities Sold and the 
Aversga Price of British Corn (Imperial Measure), in the six 
weeks ended December 28, 1895, and for the corresponding week in 
each or the years from 1894 to 1891 :— 








QvANTiTiIes Sonn. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. ; Barley. | Oats, 
1895. rs. bsh rs bsh rs bsh s d s d s 4d 
Dec, 28..| ys 0 | 103556 4 16168 5) 25 0 23 1 13 10 
21..| 28571 0| 136157 7; 19996 7 25 1 23 8 13 11 
14..| 29010 7} 152223 3| 19506 7 24 9 311, i311 
7..| 32906 7 | 164,382 3) 17533 1 2411 24 5 41 
Nov. 30..| 31,532 2/ 176358 0; 16,101 5 25 2 247 4 3 
25..| 30,901 7 | 196858 7| 20,775 6 2 7 25 1 14 4 

“Kg | 
SS | 35.379 3) 946290 14673 7 205, 2010) 139 
1893 ...... | 31918 5| 72,183 2 9,468 2 26 6 29 2 17 11 
1892 ...... | 36885 4 100511 4; 9073 7, 2 8 24 3 16 3 
1891 ...... | 298739 6 71148 7, 7,348 7 36 4 29 3 20 10 








THE IRON AND COAL TRADES. 





The dulness inseparable from the holiday season still pervades 
the markets, while external conditions in polities and finance are 
not favourable to an early renewal of activity. Provided no 
cataclysm, such as the actual outbreak of war, ocours, however, 
the outlook is still promising in many directions, chief among 
which is the demand for railway material for export, and if once 
the engivecrs’ strike could be ecttled, the shipbuilding industry 
would occupy a favourable position. Business in the Glasgow 


warrant market has been quiet, operations efter the holidays 


being reeumed only this (Friday) morning. The quotations 
to-night are, buyers, 45s 0jd cach, 45s 2\d one month. sellers 4d 
more. The return of Conral's stores in Glasgow, is 346,188 tons ; 
| Middlesbro’, 172,132 tone. Except in steel rail department, where, 
| owing to the pressure of work, establishments were closed only 
on Coristmas Day, business bas scarce'y yet been resumed, and 
prices consequently remain without change. The coal trade, 
| except at the Welsh ports, remains quiet, and prices are weak. It 
| 1s Stated that a combination has been formed amongst the East of 
| Scotland and Lothian producers of cannel gas coal, with the ob- 
ject of raising prices. 
|. Our Miédlesbro’ correspondent writes on January 2ad :—Tae 
_ habitual dulness in the iron trade at the turn of the year has been 
deepened considerably by the disquieting state of the political 
situation. The trade has been improving steadily during the last 
Six months and prospects for the coming year were cheerful; all 
| this is arrested for the moment. Middle+bro’ pig-iron lost about 
1s 6d per ton during the last fortnight. To-day’s prices are, No. 3, 
| 36s 9d ; hematite, 45s 64, f.0.b. here. 
| Our Cardiff correspondent’s report on the South Wales coal trade 
is as follows :—The shipments of coal since the holidays have beoa 
| Very heavy, taking into consideration the reduced cutputs. 
Merchants experience some difficulty in arranging stems for 
January loading. All the leading collieries ara full of orders. 
Prices remain without any change, but are firm, b st coa's being 
dealt in at 103 3d to 10s 6d, inferior sorts being qaoted at prices 
ranging from 8s 91 to 103, Pitwood is quoted to-day at 16s 6d. 
Outward freights are firm, with an upward tendency. 





THE COTTON TRADE. 


LIVERPOOL, December 30. 


The cotton market was unsettled in the earlier part of the week, 
and prices generally declined ;‘d to 4d per Ib, but tha tone has since 
improved, and the market closes steady at the decline. In Sca 

| Island a fair business has been done, Quotations are without 
change. American has been in gocd dema:d, but prices have 
given way, and the quotations show a decline of 4d per lb. In 

| Brazilian a small business has been done, and quotations are 
reduced 3d per }b. Egyptian has bzen in moderate request, and it 
is very freely offered. The quotation of * good fair” is reduced |',d 
perlb. Peruvian has been in moderate request at unchanged prices 
for rough, and ;4d perlb decline in smocth sorts. African has 
been neglected. Hast Indian has been in only moderate demend, 
and quotations show a reduction of ¢.d per lb. 

‘* Fatures.”—The market after being un-ettled closes steady, and 
the latest values show # decline of 7-6id to 9-6id per lb from last 
weekly Circular rates. The closing values are :— Delivery : Ameri- 
can, any port, L.M.C., Dec., 4 21-64d; Dec.-Jan., 4 21-6id; 
Jan.-Feb., 4 2C-6id to 4 21-64d; Feb.-March, 420 64d to 4 21-6id; 
March. April, 4 20-6id to 4 21-64d; April-May, 4 2!-64d; May-June, 
4 2l1-64d; June-July, 4 22-64d; July-Aug., 4 22-6id to 4 23-64d; 
Aug.-Sept., 4 21-64d to 422-61d per lb. The following transactions 
have taken place in Egyptian—Delivery F.G.F., Dec., 5 53-644, 
5 56-64d; March, 5 46-64d, 5 48-64d, 5 5u-64d per lb. 

The amount of cotton forwarded this week is 76,497 bales, and 
actually exported 4,625 bales. The increase of stock this week is 
94,240 bales. The sales (five days) amount to 68,330 bales, of 
which 1,660 are on speculation, and 2,160 declared for export. 


PRICES CURRENT. 


oA cs 6 |\Same Period Same Period 
38 g 895. 1894. 
Descriptions. ae = = 

Sig | Sig i Gis iS, D9 i op Vel & 

PIS SSIS RNS 85) 8) F gzi 8 

Oia OC /Al|RIM SOS | A C4) G 

American. }d@j; dia; ajaja djdjid ad did 

Sea Island........perlb) .. jl 12 s+ 15 \22 10 ,1l |124'14 16 |18 

Florida ditto ..........| -- | 7% | 72 | 8 |9 |108 17 | 7/8 |} 9 | 9) 110 
(Ord GO LM Mid\GM| MF LM Mid GM Le rier 

ee ee | 43.) 48 | 44 | 442, 4h) 5 2% } Sa! 3 fs 4h) 4s 
_ Brazilian. |Mid Mr Fr. GF Gd. Fne MF Fr.|Gd MF Fr. |Ga, 

| Pernambuco, &c. ......| .. | 47n\ 49.) 5 >]... | ~. |) 3 | SB | Ae Aah 4 S 
Ceara, &0.......00.0ee0e] oe | 4am EAL 34 | 33 4dy 4yh\ «- 
DUN casortdenasarens |. | 4rm, Stal 46]. | 34 | 3 4h 4a} .. 
Rio Grande ..........5-| «. | oe | Wi ee | ee | oe ee | SET - ‘ 4). 
Bahia, Aracaju, &o. ....| .. | 2. | es | os | oof oe Yoo | See > fl ow | ) - 

| So Lacunesctediae ee) ae att 44)..).. S| Sel... a eS] .. 
WerOOROMR oc es cicvess 1 .. | 4h) 44a) 448) -. |: Sa | 3g | 4 4 | a 
Egyptian—Gallini.... a. Poe ee EP Se Pre Fo eee Es FR ee oT 
Rise Brewn......... 4h | 5h Sha SHR Gyhi OF) Sta) Gael 44 | 4a 5 | 58 
Ditto White......... ee Pee oe Pe ee ee oo pre ge re era er 

| Smyrna, Greek, &c. ....| .. | 3h 39) 43 | 44]. ES | Sh SH 4 | 44) 
West Indian, &o. ....) 6. |e jee | ee | ce bee Poe dee Pee Pee | ee dee 
FijiSea Island ........}.. | -. eo pce pce oe | oe | oe 
| Tahiti Sea Island ...... cee 6} | 62) 7 | a 6} | 6% .. 8 9 
| Peruvian—Rough ...... a es 64s) Gye) 66 | | .. Sie ee | se | 6 
Ditto Mcd. Rough....| .. | .. | 5h | Sf) 6 | .. |) «. | Gta) 46 |) -- 4} | Sa 
Ditto Smooth ........ a 4fs af 4 3) 449) Sy) .. | Sh] Sh .. | 4h) aE 
Ditto Sea Island...... |... } e. | Of) 73) 7) 8 | 16/7 /|7 19 
pC Pe rere Perri mt & 15 | .. | 23 | Shi) .. | 3h | 
| East Indian. | F.|G FFG Fgd F G'Pne G F)Ga. Fa. G F Gd. Fn. 
| Surat—Hingungh’t ....|.. |) 4 | .«. 3 | es 
Ginned Dharwar ....| 34 | 33 | 33 grat fn; 24} -- i Sg Sha .. 
M.Ginned Broach...) .. |... .. | 4 | 4x) 4yu -. | Off) Sf) -. | 4 | 48 

| Dhollerah............ 3h) 3?x SH 34\ 348) 44 | 22 | 24 | 2th Sz StH) 4 
| M. Ginned Dhollerah. .. | 3%) 3}4 3i#) sie 48 2g | 25 | 2 Hi Sta) 4 
| Oomrawuttee ........ | 3th} Sym) 3 a 34H 46 |; 28 | 28 | 2H 3 34 | 445 
| M.G. Oomrawattee ..) .. | 3%; 3¢4) Ste oH 44 || 2g | 24 | 248 34 HH | hs 
| Khandeish ..........| 3s! Sve) SB! Sha} Sta) .. || Ste) 2x Sis Sis) -- 
1 Tn akc sanihtes |. | e+ | ++ | Sy} Ste) Shai) ~~ | Qt) 2dd 3x5} 35 
j boss Ege A iw ij aa Va04 33 sis a a sil its 
aa j 1) 2an) ee ta, Ste} -. 
ft > Speeepeneters eee eee Pye | Seki SH 
ip leneintaesiai | x. | 25 ‘ 5 | Sf) Set 2 2h | 2h sf fa 348 
| Madras—Tinnevelly....) 33 | 4? ‘Se i fe sa 
Wa ela Qyet 2tai .. | 3h SHA. 
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Imports, Exports, Susengtee. © c. 


1894. 
Bales. Bales. 
Imports from Jan. 1 to December 30 3,577,498 ed 
exports from Jan. 1 to December DO. 551,687 , a4 
Stock, December #0 , iow ae 1.058,820 3'336.089 
Consumption from Jan, 1 to December D.. 3,534,799 ’ 
These figures show :— ae Ky 
A decrease of imports compared with the same date last year of — 
A decrease of quantity taken for consumption ¢ { a onane 
A decrease of actual exports of 110.940 


A decrease in stock of ; mr - : 
In speculaticn there is an increase of 38,780 bales. 


The imports this week have amounted to 174,967 bales, and the 
quantity of American cotton reported at rea for Great Britain 
(including cable advices to date) is 180,000 bales, against 370,000 
bales at the corresponding period last year. 


The subjoined additional report is dated January 2ed: During 
the two business days (Tuesday and Thursday) quotations of 
American cotton have been advanced 3-324 per lb, with & good 
business doing. Brazilian, with moderate business, are advanced 
2,4. Fully good fair Egyptian reduced \d. East Indian dull. 
Tinnivelly advanced y:d. Fatures thow an advance of about 
10-§4id, 


MANCHESTER, January 2. 


There seems to be a fair amount of business about in cloth, but 
most of the offers made are at rates which makers are obliged to 
decline. Orly a small difference, however, separates the moderate 
trade done, and a much larger turnover. India and China appear 
to be our chief customers for the present, as most of the other 
markets show very little signs of life, and merchants do no more 
than supply actual requirements. Some occasional lines are 
mentioned in the finer reeds of printers at firm rates, but [urnley 
qualities keep dull, and the much needed improvement in this 

ection of the market has not yet appeared. For heavy and 

miscellaneous goods there is a quiet and in rome cares a better 
demand at provicus figures. (i nerally prices may be reported as 
strong, with an upward tendency in those descriptions most in 
request, The upward movement in cotton has had a hardening 
eflect on prices of American?yarns for home use. Where manuf :c- 
turers can secure tupplies on Tuesday's terms they are often 
willing to do so to an increased extent, but at the advance asked 
consumers have shown no disposition to purchase in excess of 
absolute wants. In shipping bundles occasional transactions are 
named for India in 40's mule a‘ fair prices, but Eastern offers asa 
rule have been at low limits, and in few cases have been acceptable. 
The continental inquiry has fajlen off, and ordinary requirements 
appear to have been satisfied. Although Egyptian cotton has 
receded on the week, both combed and carded counts keep exceed- 
ingly firm, owing to existing engagements. 
rather more money for twofolds; but, except in one or two 
instances, buyers have not been willing to pay any advance. 


(I.) Comparative Statement of the Cotton Trade, 


Price Previous Weeks in 1895. 


| Jan. 


9 Price, Price,| Price, Price,' Price, 
1896, | Dee. | Dee. | Dec. | Dee. | Nov. 
a4, | 19. 12. | 5 | 8. 


p 


s ds @ gs €@is dis a 


Raw Cotton—Upland middling. ...per lb, 0 44".044 50 420 420 4%,, 0 43, 
D.tto, good middling... 0 444,0412'04 04 04! 0 4h 
-- Pernambuco, fair .. O 43 0 444 0 44x) 0 49) 0 40 43 
Ditto, good fair 0 5:\0 4: 0 Ses 0 54 05:°0 5. 
Yarns— No. 40 Mule twist fair, 2ndquality! 0 74:0 73/0 74:0 74,0 72:0 7A 
No. O Water-twist ditto O74;/0 7;0 7hO 7810 710 7 
26-in 66 reed, Printer, 29 yds,4 ibs 20zs}3 353 3';3 31:3 3'3 3.33 
27-in, 72 reed ditto Sibs2Zozsi4 3)}43)4 3);4 314 3/4 3 
59-in, 66 reed, Gold End Shirtings, 37a 
yards, 8 ibs 4 ozs... ‘ ; 6316 316 3!'6 3/6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.. , Osy Oils O1T @ ; 4 ; : 
40-in, 72 r ed, ditto, ditto, 9 ibs 5 ozs .. 8 0:8 0/8 18 0;8 0.8 0 
33-in, 44 reed, Red End Long Cloth, 36 } 
yards, 9 Ibs sevccceseesel #4 914 944 914914 914 9 


(II.) Comparison with Previous Years. 


Price, | 

Jan. } 
2, } | 

1896. | 1895. | 1894. | 1893. | 1892. | 189. 

. 


Corresponding Week in 


| 
| 
| 
' 


ai 








| 58 a! 8 i 1 - 
Raw Cotton—Upland middling. .. -per lb) 0 44) 0 3, 0 44, 0 ot 0 4 3 st 
- Ditto, good middling, .....| 0 4}4) O 344) 0 4,54,/05 0 4,05 
— Pernambuco fair....... (042/039 10 42:0 88 0 4 ost 
; — Diito, good fair ....., >. O 5} 0 3 O 4: 0538 054 0 
Yarns No. 40 mule twist, fair, 2nd quality| 0 74/0 64,0 73:0 83.0 70 
— No. 30 Water-twist, ditto | 07/0510 7/08/0710 8 
26-in, 66 reed, Printer, 29 yds, 4 Ibe 2 ozs) 3 . 30/3 6\310 3914 6 
27-in, 72 reed, ditto 5ibs2ozs)4 3/4 0,4 3/4 4 46 5 0 
-in, he 1 Gold End Shirtings, 374! > 
_ yards, 8 lbs 4 o4s.:..... 2... c.6i.,. 16 4 
40-in, 66 reed, ditto, ditto, 8 lbs iors... role alts a ee 
40-in, 72 reed, ditto, ditto, 9 lbs Sozs....).8 0} 7 0/8 it 90:89 ; 
59-in, 44 reed, Red End Long Cloth, 36) z i 93 
FUSING cakcdan tind ee onndeaas tad $914 450 545 016 0 
THE WOOL TRADE. 
There has been very little inquiry for English wool at present 
as the markets have been of only a holiday nature. ith the 


resumption of business a good demand is anticipated 
Our B. adford corresponcent, writing on Thursday, says :—Not- 





Doublers are askin . - : 4 bpaaye : 
: : 8 | France, Belgium, and Germany and their efforts in this direction 





withstanding that the year opens so gloomily as regards the general 
political and commercial outlook, there is no feeling of depression 
in local trade circles. Men are waiting, it is true, and do not 
venture upon any large transactions relating to the future; but 
the general conditions are believed to be thoroughly sound and 
healthy. Neither spinners, manufacturers, nor merchants are 
acoumulating stocks, and ali machinery is running. Wool is not 
only well held, but is much less of a burden than it was & year ago, 
while accounts from Australia all confirm the view of a short supply 
both this year and next. The American tariff agitation is not 
expected t9 hurt us much unless, which is unlikely, President 
Cleveland were to sign a measure to go into immediate effect. Any 
duty upon wool would per se help our trade, as it would remove the 
American competition from the London sale rooms. Prices are 
unchanged, and show no weakness as compared with the week 
before Christmas, but business is, of course, slow aud small in 
volume, 
Mezsrs Charles Balme and Co. report as follows on the colonial 
wool trade of 1895:—‘The hopes entertained that the past year 
would witness a recovery in wool values bave been surely, if some- 
what slowly, realised during its currevey. The long-expacted 
passage of the Wilson Bill in the early autumn of 1591 freed the 
markets of Murop: from the fettars of the McKinley Tariff. For 
some time previously manufacturers and dealers had been accumu- 
lating stocks at low prices in the hope of recouping the losses 
incurred in a constantly-falling market by sa isfying an immediate 
demand for textiles frcm the United States, Although the Bill 
became operative at once ro faras ‘ free wool’ was concerned, intense 
disappointment resulted from the la-k of any solid improvemenatin 
the export branch of the industry, which was further depressed 
by the postponement of the date of entry for manufactured and 
semi-manufactured goods till the beginning of the new year, 
The January sales opened, in consequence, under very gloomy 
auspices, and prices during their currency sank to an unprece- 
dentedly low level. With the gradual resumption of business 
with America, stocks began by degrees to assume normal pro- 
portions, and with a consequent improvement in trade the March 
auctions resulted in a rise in values of 10 per cent. Shortly after. 
wards direct shipments from the Australa-ian colonies, acquired 
at a level of prices lower than those current in Europe, began 
to arrive freely. The result was that during April the industrial 
centres were flooded with cheap wool and tops, which, pending 
absorption, caused values to weaken in the manufacturing districts. 
Under these circumstances, much of the advance gained in March 
was lost during the May sales. Meanwhile, American trade with 
Yorkshire was growing beyond all precedent, and the increased 
requirements of machinery in this quarter, coupled with a general 
improvement in commercial conditions, soon brought about 
a& rise in values, which continued steadily until October. During 
this month a determined attempt was made by continental 
operators to depress prices by mesn3 of the terminal markets in 


were materially agsisted by the financial and political unrest 
prevalent during the early part of November. ‘The continuous 
drooping of quotations for tops thus engendered induced some loss 
of confidence, and although machinery was actively engaged and 
stocks unusually light, advices from the manufacturing districts 
were very gloomy prior to the November auctions. The tim‘dity 
of the market, however, was dispelled early in the sales by the 
decided action of American buyers, combined with steady con- 
tinental support, and by the end of the auctions the ground lost 
since the latter part of October was to a gr. at extent recovered, 
so that the year has closed with a level of values for 
Australian staple some 25 per cent. in excess of January quotations. 
They add that the general condition of the industry and its 
prospects remain satisfactory, machivery in all centres being 
reported to be actively employed. The political unrest, however, 
which during the past fortnight has become increasingly evident, 
tends to induce dealers and manufacturers to adopt @ cautious 
policy for the time being with respect to future engagements. 
The arrivals to date for the first serles of the present year, which 
opens on the ld4th inst., are as follow :—Australian, 74,173 bales; 
New Zealand, 16,433 bales ; Cape, 25,733 bales ; Natal, 6,166 bales ; 
total, 122,510 bales, of which 18,000 bales Australian and 19,50) 
bales South African (together, about 37,500 bales) have been 
forwarded direct to manufacturing districts.” 

Messrs Jacomb, Son, and Co. supply the following statistics :— 
The total import of colonial wool into this, the centre] market, 
ee the past year has been 1,801,544 bales, as against 1,693,966 
bales in the previous year ; the direct shipments from the colonies 
to the Continent and U.S.A. having been 480,500 bales in 1895, as 
against 441,500 bales in 1894. Of the year’s import, 397,000 bales 
were here landed in transit to various manufacturing centres, as 
against 393,500 bales in 1894. 1,558,030 bales have passed the 
hammer this year, in six serie: of sales, viz. :— 





ist | 2nd | Sra | 4th | Sth | 6th 
Series, | Series, | Series,| Series, | Series, | Series, Total, 
“ 15) Mar.7 |Apl. 3(| July |Sept. 24|Nov. 2¢| 1895. 


to to to to to 
Feb. 5.\Mar. 80.\May 25 {July 80.\Oet, 12./Dec, 11. 











Bales. | Bales. | Bales. | Bales | Bales. | Bales. ales. 
New South Wale:| 62,872) 66,22! 2,72: 97,256) 48,378) 45,39 mab 
Queensland ......) 26,447) 85,955) 61.090, 43,840 84,401; 226,560 
V totorian ........| 47,060} 56,28F| 58,364 47,949) 29,030) 84,056} 972,745 
Tasmanian ...... 63+ 73; 11,727, 9,434 1,631 201 (367 
South Australian..| 12,965) 25,837 16,68| 17,606} 5,510} 16,150} 94/207 
West Australian . . 7,554) 3,619) 8509) 5,684 98! 1,645 974 
New Zealand +++} 85,587) 64,167) 62,369) 198,195 71,737, 19,5 877,589 
Cape and Natal .. 25,918 24,849) 11,804; 21,748] 25.502 12,928} 122,244 














ee 











218,496| 266,621) 916,225! 371,212] 224,128! 164,358! 1,558,030 
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JUTE, FLAX, AND HEMP TRADE. 


The feature in Jute has been a sale of 5,000 bales first Native for 
Hamburg, at £11, January-February shipment. Toe market is 
now quiet, although the state of trade in Dundee appoars favour- 
able compared witn last year at same date. 

Flax is firm in Russia, bat the Duadee market do2s not prezent 
any chavge owing to the holidays. 

Manila Hemp doas not vary ia prics,ani keeps very low, the 
last sales being at £17 123 6d, February-March shipment, and £17, 
on the spo’. Exports from Manila t> the United Kingdom, 
492,300 bales, against 335,000 bales ia 1395. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 
SUGAR.—The position of Cuban affairs, with a fresh improve- 
ment in America, strengthened the market here, but the 
large excess of the supply prevents any materia! advance in prices, 
and Beet on Wednesday, after recovering 3d to 44d, closes easier. 
Next season's offers at about the same price as quoted last Friday. 
Cane-grown is better, the b:zsiness including 4,060 bags 
crystallised West India, at 14s 31 to 15s, being a little dearer. 
About 1,500 tons declared for public sale to-day. The visible 
tupply of Europa and America is now estimated at 2,547,500 tons, 
against 1,757.50) tons same date in 1595, and the Caba crop is 
thought likely to prove about half that of last season. The 
quantity of West India crystallised, by auction to-day, was 
15,077 bags, which went 6d to 9d dearer than before Christmas, ths 
chief part finding buyers, at 13s 9d t> 163 3d, with very fine 16s 6d 
to l7s. 1,005 bags 261 barrels syrups part, sold at 8s to 10s 6d. 
Imports and Detivertes of Suaax into Loxpon during the last Five Years, with 
Srocks on hand and Prices at the close. 





1895, 1894. 18)3. 1892. L891. 

tons. tons, tons. tons. tons. 

MINIIDG sis cnnanihgvbdatassdinn tadasenimarvuvenee 214,800) 229,30) 239,700 266,700 $26,400 
ee : 210,100, 224,100) 244,500 281,600) 3:0,469 
SIGUE | ictiontenedinbanen 23,600 22,200 20,200 25,500 40,900 
per cwt, per Cwt per cwt, per cwé per cwt. 
.. 18/6 17, 10/3 14/ | 16/ 21/ 15/6 19/0 16/6 18/6 


West Indian crystallised 


Cane Jaggery ....... 79 86/74 6/9 3 10/0 Ll) AL/L4 





Beet, 88. f.0.b. 10% 104 8/74 12/75 «14/4 14/4143 
Java afioat innnededbiecdanite as 12,0 \11/ 11/615/3 15,6 16/3 16/6 16/3 166 
French loaves, £.0.).  ......cscs000 . Lay 14/6 baa 17 17/9 «(18/3 18/6 
Estimate. 
1895-6. 1894-5. 1893-4. 1892-3. 1891-2. 
Beet production ...tons 4,035,000 ... 4,805,500 ... 3,895,000 ... 3,423,500 ... 3,501,900 


Beet.—Prices have hardened. The market rather quiet, closing 
under the highest point of the week, and the stock ia Hamburg has 
further increased. 

Closing Prices in the Produce Clearing House. 
Jan. Feb.-Mar. Apr-May. June,-July. 
Per cwt, f.o.b. 10/9} 10/104 Uf .. AMIR 1dN/2R .. 1N/3 11/44 

Jaggery.--To arrive, 300 tous Cane at 73 94, landed terms, for 
the Chitea Kingdom, December-January shipment. 

Penang.—To arrive, 300 tons Native, January-February sbip- 
ment, at 83, landed terms. 

Mauritius. —500 bags syrups sold on the spot, at 83 9d to 9s. 

Egyptiun.—About 200 tons crystals reported, at 12s 74d, ex quay, 
Liverpool. 

Refined.—There has been a general advance. Since last week 
Tate’s cubes are up 94 and other kinds about 3d, including granu- 
lated, No. 1, at 15s 3d. Pieces quiet here, and in Scotland. London 
yellow crystals, good to fine, are at i4s to 14s 6d. Say’s Paris 
loaves last sold at 14s 6d, f.0.b., early shipment. Foreign granu- 
lated rather dearer, but now weaker in proportion with other 
sugar. 

RUM.—A few sales have been made in West India on former 
terms, part D»merara at 1s. The stock is large, viz., about 18,600 
puncheons, and fresh supplies have just arrived. 

QvoraTions of West Inp1A Proor Rum at the close of the last Five Years. 











} { 
1895. 1294. | 1893. 1392. 1891. 
per gallon. per gallon. per gallon. | per gallon. | per gallon. 
s d sdisd sd sd sdis sd s d sd 





010@1 2 {| O1@1 3/1 O}@1 2! 1 2@1 5 | 1We@2 2 
~ COCOA.—A good supply is declared for public sale next Tuesday, 
and the demand privately has been slow. Total imports last year 
were comparatively large, but the deliveries show ® marked 
increase. 

Stocks and Prices at the close of the last Five Years. 


1895. 1894. 1893. | 1892. | 1891. 














bags, &c.|bags, &c./bags, &e.'bags, &e.|bags, &e. 





West India .........004. eesnestibensntey 60,260 43,320 52,600 | 53,400 | 62,600 
ORI GNE .A cedinccnsenn «édecssecuceenetneoss 76,300 71,470} 27,000) 15,900 > 24,430 

+ 8 8 s s 8 s Ss a 7 
| eS ee per owt} 51 @ 67 | 60@ 78) 63 @ 83 65@ 8 62@ 92 
URINE nce 00 -00<00-0nséoncanrtemnsenins 51 70/50 63/64 80 738 99) 72 105 


COFFEE.—A quiet tone has pervaded the market, and the year’s 
delivery denotes some falling offin the consumption, there being also 
a heavy decrease as regards the exports. Public sales will be 
resumed next Tuesday. 


Imports and Detiverias of Corrre into Lonpon during the last Five Years, with 
Ks on hand at the close. 


—————T 71806. | 184. 1803.) 1802. |, 1891. 
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Closing Prices at this Afternoon’s Call, 


; Jan. Mar. May July Sent. Dee, 
ee | ee ee; eee. ee ee 
Same date last year 64/3 .. 646 .. 639 .. 630 .. 623 ... 61/3 


TEA.—At the opening salesof the new year, held yesterday, 


| there was a steady demand for the 6,552 packages Indian cata- 


| logued, which went at tha recent low prices. 


| arrive, January to April shipment, at 2)d to 2 9-37d 


In the Pr duce 
Clearing House, May to June quoted 7d. 2,977 packages Ceylon 
sold with fair competition, but there will be an increased quantity 
offered next week. The deliveries make steady progress, being for 
the past seven months 3} million pounds more than in same time 
last year. ‘The deliveries of China for December were excep- 
tionally small. By private contract, business done in black leaf 
congou, and fine sold for export up to ls 9d perlb. 1,000 packages 
green went at barely former terms. 
Sraristics of Tea in Lonpon, July 1, to the end of the Yaar. 


1895. 1804, 2893. 
Lha. Lbs. Lbs 
Imported .....,... .. 174,206,090 ...... 166,200,500 ..... 174 296,309 
Delivered BCE 20,000 jcc 140 353,100 ...... 141,421.90 
Stock, Dec. 31 97,870,000 92,330,100... .0 97,287,000 


RICE. —No business reported in rough Burmah, but sales made in 
For ign cleaned to arrive at recent low quotations. 

SPICES.—About 150 tons Singapore black pepper have sold to 
White 
is steady, and Penang sold at 2}4d, with Singapore at 4d for spring 
shipment. The stock, as well be seen, continues exceptionally 
heavy. Sma)! sales made in Zanzibar cloves, 2d to Z t.32d per Ib, 
Cinnamon is eteady. The next spice sales will be held on Wednes- 


| day, the 8th inst. 





Srocks and Prices at the clore of the last Five Years. 
1895. 1894, | 1893. {| 1892. | 1891. 

ee ee ee oe ee a oe a | ae ae | eee 

| Pepper, black............6.. tons 8,400 3,300 | 4,190 2 870 2,890 
Price... ...-cccseseeceseeeeseees LD} 2d @ Qhd L7d @ 2d] 2d @2id | Wd@ id WI@4id 

| PuMentO......cocceecse oveee bags 19,300 19, 60% 21,600 15,900 22,109 
1 PriC@ c.c. ceseeseesceeeesseeeedb) 23d @e 2'd 2hd @ 2hdj 2d @2jid) 244 @ 23d Wd @ kd 
Cloves......+..00+. .. packages 79 830 36,500 | 35,100 $200 BLO) 
Price. Zanzibar............ Ib) Lid @ 24d 2hd @ 23d) 2d @2ijd Bid @ad Bhd @ Bhd 
Cassia Lignea ...... packages! 163,600 139,100 | 150,140 153,400 16, 260 
Price... ..c.cssecesseceeeee CWE. B1/ 32/ | 27/ 28/ | 85/ B6/ | 22/ 24/8 22/ 2/8 


FRUIT.—There seems to bs little business passing at present. 
Sultana raisins are very low, and considered unduly so. 
NITRATE SODA is unchanged in all positions. Oargoes, 7s 6d 
to 7s 74d, according to p sitions. 
Srocks inv Lonpon at THE CLOSE OF TiTe YRAR. 


1895. 1894, 180%. 1892, 1201, 
Tons. Tons. Tons. Tons. Tons. 
2,050 aes 1,194 Pe > ual 778 nee 4,087 
Price per ton £7 12/6 £8 5/...£8 10/ £9 3/.., £9 . £9 £96] ... £92/6 


SHELLAC.—Sales have been small, inoluding 200 cases AC 
garnet, January to March shipment, at $53, 0.i.f. term». Taoere is 
a small quantity advertised by auction for Tuesday next. Ship- 
ments from Calcutta to !urope are of good extent, 


Imports and DELIVERIES of Sugtiac during the past Four Years, with Stocks at 
the close, 


1895. i894, 1893. 1892. 
C wes, Cases Cases. Cass. 
Imported ......-<s.. |) SL BOO acdes 46,900 45,900 
Delivered ............ 48,354 58,900 ...... 47,900... 63,500 
ee OA 25,699 18,690 ...... See: sc. 27,084 
Prices fair second 
Orange per cwt...100/ 102/ ....., 106/ 109/ ...... 104/ 107/ ...... 93/ 96/ 


INDIGO.—The next quarterly sales will commence on the 27th 
inst., and 4,800 chests are at present declared. Calcutta pricag 
are strong for the batter descriptions. 

DRYSALTERY GOODS.—Little of interest has occurred in these 
markets, which are quiet. 50) tons gambier sold, to arrive, Jaquary 
to March shipment, 18s 14d per cwt. Both the imports and 
deliveries have fallen off. 

Prices at the close of the last Eight Years. 








| Gambier MonbA | Turmeric, Satilower, 

} Block. Catch. Bengal. | Bengal. 

| per cwt. per cwt, per owt. per cwt 

is d s dis d s dis d s dié d £s4 
1895......... 1/18 9@ 0 0 2 O@35 0} 7 3@ 86 0};810 0 410 0 
1894........ is 9 1990°'2%3 0 BoOjn oO HnH6i4060 60.6 
Lee | 1610} 17 6) 2 0 82 6; 18 0 19 6\;4 0 0 65 0 
1892.,.......) 19 6 20 0;'20 0 B84 0) 23 0 0 06 tes oe 
1991... /20 3 2 6/2 0 8 01190 6 0/2100 500 
1890........} 22 9 23 0:25 0 $3 0} 16 Oo 001000 000 
1889.;......| 28 3 00/23 0 29 0/10 0 11 0;3 5 0 410 0 
1888 ..... 26 6 0 0,22 0 80 0),10 6 11 0/3 & O 510 0 








DRUGS.—Aloes steady. Camphor firmly held. Bark quiet. 
Cardamoms steady. Musk, rhubarb, and ipecacuanha quiet. 
Opium, & good business doing at beticr prices, Senna steady. 
Essential oils mostly very firm. 

CHEMIGALS.— Business of the year has been fully resumed, 
and there are few changes to report in prices. Tartaric acid. ig 
firm. Citric acid about. the same as last quoted. Sulphate 
ammonia steady, at £8 12s 6d to £9, according to terms. Gorman . 
sulphate quinine can be bought at Is 14d. 

OILS.—Mo-t of last week’s prices are supported.  ‘Linséed is 
rather firmer, at £19 15s on the spot. English brown 
steady, as the imports of Foreign have latterly decreased. No 
further change in fish ofle, Japan is largely used in place of other 
kinds, There has not been any alteration in cocoa-nut. Higher 
rates are demanded for arrival. Palm may now be quoted at £22 
for Lagos. 

Prices of Ons at the close.of the last Five Years, 





| 1895, 





180f. | 1893. 
















tons. | tons. tons. tons. | tons, 

ee ee sevesesseceseee) 86,080 | $4,700 87,900 } 40,830 | 34,450 
elivered, home use.. | 14,160 14,970 13,960} 14,670 15,200 
0 export ....... eee .| 19,340 | 22,610  21,°50 | 23,510 20,000 
yg: RE a ES, ASF RES 8,100 5,600 8430 5,890 3,950 


is 88 8s 8 88s 88 s 
Price of Mid Ceylon ..,......00...per cwt 94 @ 99 103@ 107 100@105 105@110 104@ 103 











£es £is és. & &£s & ea 
Linseed. .pér ton! 19 12/6@19 15/19 17/6@ 20 0,20 0 @O O18 17/6GA9 OATS. 9 0 
Sperm ,.pertun|28 0 30 0/39 0-39 O44 0 45 O46 OUD. 048° 0 49 0 
QUO: is. cesisccnsi 32 0 34 O8% 0 37 104210 45 034 0 38 O37 0 88 O 
Cocoanut, pr ton'22 10 25 10/24 10 26 10/25 10 a4 10‘ 25°10'23 10 26 10 
Palm, Lagos ...... 22 0 221025 0 O 02510 0 O25 O 26 023 10 2 0 
Brown, rape ..,...23 0 2310:910 191521 5 211 0 6 O27 6 710 
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LINSEED.—The market has further improved, and is now firm. 
Caloutta, 35s 64 to 353 94; January shipment, 35s 3d. New crop, 
spring shipment, 33; 9d. La Plata, tu arrive, 30s 3d to 3ls 6d, 
according to position. Bombay afloat, 363 to 363 3 

1895. 1894. 1898. 1392. 
Price, Calcutta..........00-s000 perqr 35/9 .. 37/38 .. 41/ 41/3... 41/ 

PETROLEUM OIL steady. American, 6/4; Russian, 63d to 6\3?d 
per 8 and 8} Ibs. Imports last year eqaal to 1,336,590 barrels, 
against 1.365,980 barrels in 1594. 

TURPENTINE.—American closes easier, at 203 3d ; forward, 21s to 
21s 3d. Landed last year 90,050 barrels, against 64,633 barrels in 
1894. 

METALS.—\ower quotations prevailed at the beginning o 
the week, and the Exchange was closed on Wednesday. About 
5,509 tons copper, sold down to £40 13s 9dto £41s for G.M.B., cash, 
on the reseipt of a fresh decline in America, but the tone now 
better. Three months quoted £41 1266d. The statistical position 
has not varied much. Sales of Straits tin have been latterly made 
at £58 to £53 103 cash, and a large business done at the heavy 
deoline on the week. ‘Three months closes £58 12861 to £53 15s. 
Banca, 36f1. The visible supply is now about 5,750 tons more than 
at same date in 1895. London landed stock, 14,550 tons. Somes 
further reduction has beea anaes for Scotch pig iron. Spelter is 


steady at about £14 10s. 
change has transpired in q 


Prices of METALS at 


Soft Foreign lead, £11 68 3d. No 
uicksilver. 120 tons London rolled 


sheet zino, by auction, part sold, at £17 5s, being lower. 


the close of the last Five Years. 














first public 
declined Gd. Of 1,757 casks 
No change in town melted. 


Stock in London, December 
Landed since January Ist... 





Delivered since January Ist .... 


1895. 1804. 1833, j 1892 f 1801. 

per ton. per ton. per ton. per ton. per ton. 
€s £048 £80 8 £€8Ls E8'Ls Bs 
Straits tin...5915 @ 0 06017/6@61 074 O0@ 0 0 91 5@0 09012/6@90 15 
Svelter ...... 14 10 0 Ol4 5 147/616 10 16126 18 5 187/22 17/6 22 15 
GMB copper41 2/6 41 5/4l 0 41 542176 O O 4617/6 0 O46 0 0 

Setch py irn 544 41/7 43/8 41/7 | 47/ 
English lead 11 7/6 11:10) 912/6 39259126 915 10 0 10 5 7 7/6 1112/6 

Quicksilver j 

perbot. 7 5 77/6, 611/6 61546 3 6 37/6 6 260 ry 713/38 O 0 


TALLOW.—There will be a good supply in to-day’s sales, The 
sales of the year were held to-day, when prices 


brought forward only 430 casks sold, 


1895. 1804. 1893, 
Casks. Casks. Casks. 


Bist .. 43,488 .. 17,944 .. 7,158 


e-eccee 103,963 .. 83,536 .. 63,058 
79,328 .. 723,750 .. 60,444 


(Continued on page 32.) 
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. . 93 Gambier, block ... 19 6 0 0 Scotchpigiron, 
Ceylon,sin& low mid. r7 0 9 / | Gutch, good to fine.. 25 0 34 6 Middlesbro pi 


















Commercial Times. —We sckIp “Price Current. 


The prices in the following list are revised on Friday with the assistance of an enioent fro in 





each department, 





cash 45 3 8 98 | Organzine-Me lntogd! 


Sow © ” 0 


Tears Mian 3thrds 7 6 8 O 








LONDON, Fatpay. | DRUGS ‘on.) dad METALS — B Copper & «8 ee 5 8luK- —(Con.) sdsd | 8UuG AR—Cavsasp—{on) 
ARROW-ROOT—per 8 a 8 4 | Oil, Cassia. .:. per Ib 0 6006 Eng., Tough p. ton 44 10 45 0 Gonatesa . 9 9 1 O | FrncherstlsNo3ci.f13 0 0 0 
Bt. Vincentcomtofn 0 60 O 4) Aniseed weee eens w 3 0 9 Best selected...... 45 0 4510 | Junzypoor& C. vmely 00 00 Russian crystls, c.f.i.12 75 0 0 
COCO A—duty Id p.lb Peppermt. Hothks 10.0 0 0 Sheets ..... +e 9 0 5119 | China—Tsatles, Sapr 0 0 0 0 | German Granulated. 12 7) 12 9 
Trinidad grey to fair Opium, rky., fine.. 11 0 12 6 | Chili and g. m. b. 5 0 0 Tsatlee4@5..... - 79 12 0 FineF ch. cubes,f.o.b. 15 6 9 0 

per cwt . 499 0 53 0 | Khbrb. Chinafrtogd 1 6 3 0 { Tron per won | Biae Elephant.... 0 0 vw 0 | BE Ef—Germant.o.b 10 1 400 
Good to fine ...... 54 0 67 © | Senna, Tinnevelly gd 0 1h oO 8 Bars, in ‘Wales .... 5 105 126 Taysaim Kahing.. 8 0 9 6 TALLOW — 

Grenade ............43 0 @ QO | Other E. Llowtogd 0 0 0 0 Stafordshirs Bars 6 0 6 10 et cs 8 2 Peterchs. YO wasd s 4 
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4 Do Bterling Debentures wien 1923.43 6 ery 900 Apr. & Oct | Do Insc. Stk ¢ C4 5 oe Do am D., Waits ¢, 676,72 | Do ~~ | Bae 4; |106 67 | 
Se eb 2 go [12 a & July Do Ins ivat- iG ® we | 960,87 Do B ....... , ai lise 5 | 
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; \City of Bt. Louis ............ 1913 10s 6 91.817 Ja. & July Mo Inscribed 4 120 42 Aug, pir chase Venezuela N. | 102,601] Gond. & B.-Weat, 4.7." 3 |18 37 
6 Lue of Bots 5 ES echo 7/ 86 [1,876,000 Apr.&Oct| Do do 1931 .. 13 16 Gon. Debt.. 3 37 40 | 49\933,72)| Do Consolidated ...° 3 |i16 17 
ll 6 City of South jon ‘wes 1915 105 7 | 70,000 May&Nov.' Do do i9ic-25 3) 108 6 | * The drawings are yearly in the case of} 755,13 | Uondon, Tilbury, &, .. 4 | 44 48 
= { & City of Bydney ........ ***" 90g? 8 FOREIGN SIOCK8, BONDS, &e stocks to which asterisks are prefixed. In| ¥392,5¥'| Manc., Shed, & Lin, .. 4 | 156 3 
' 1! 4!” Do Debentures” : ao 1912 108 .) ic sapabie a Foor | a ae ty — — there are draw- 2,295 ,3) one Cevcecceve 4 | 46 48 
. : j eeeeeeeseees . 8 oupons x ugs they are -yearly. 45,1" DD sccvcececeres 1t2? 29 
| Do do 1804 ....-.eeeseeee 1919 L = a : eves Bll 
6 | nto, ter. ........ 139710 6 E j REI NDS 1,211, Cetropolitan Diet. .... 6 {198391 
6 | Bo Warerwork Debentures 1906 10! 20 | Divi. ed | Next | FOREIGN STOCKS, BONDS, &e. BT.2H | DO vscerererssereree 4 [ISL 33 | 
6 | Do Bterling Cons. Deb. _'p398 99.104 |dends 3 | Draw- Bame: Closng Coupons 1 payedie abroad.) | 28,093,088{ Widland 9200 202°0°2272.3 | ie az | 
5 | DoGen. Con, Deb. . “919 1214 | Due. om | ing. Prices; piv. | 3_| oq | 12792,94] North British. 200005502 3 |i 13 | 
4| Do Sterling Bonds ........{198 1 — dents | HZ! ge _— ; 14,814.44. | North eee see 
4 | Do Local linp. Bas, ........ 19:3 10 ; | % | aue EE | ‘sea ttt derth Londen” wee & lee ee 
3a, Do Bonds .......6+-+6 esces 1939 99 10 neDec_ Nov. oo 2 | o +r or éhéenaed | 8 790 
4 |City of Vancouver....... ‘ysi'10s 7 as , 81..6 | 66 69 an | anee - <==) 2,745,94| North Stafford. ........ 3 (1! 1s 
¢ [City of Vancouver....+++...-- tras 7 (Qrtrty, |= &| Sept. | Do ued ...,f | 46 47 % re 364,49 | tnymney Perpet..-.-.. 6 | «1 43 || 
6 Clay of Wellington Con, Deb | 190% eg 7 «4 & | Dee. | Do N.Oen:. gy.| Jan July, ..d wee Asgontige Nati. tL, 341.20 | loush-Mastern Perpet.. $0 45 6) | 
€ Do Imprevement Loan ....| .. |:2: 33 | 3 S| | Ext.Gov i 4.6 | 43 48 | od. “BT 24 26 | Abbe) DO FO ceresererecene 6 | SESE | 
6 | Do Waterworks Debenture: 1929! 121 23 ‘MarBep “>| Sept. | Do Int. Uc ¢ | Jan. Joly)... =. Mast.siveRtee gi £3 349,00 Do dO cerececenes one & | 23 0 | 
6 City of Winnipeg Debentures 190; 113 15 | | } | Loan ......44| 43 45 may Nov... .. Do Paper 106) 61 t) t.200ib Pre@ Vale... eee (UL | 
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RAILWAYS. 
Forzion Raitway OBLIGATIONS. 
< 
g | Name | (rosng 
| Prices 
100 Alagoas Debs., red. 1918...... 6% W204 
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MO |\Contral Fabia. .....c.ccescsec ri sg 
100 Conde d'Fu Deb entures, sooce Gb) 08 6 
100 Costa Rica Ist Mort. Debs... 6 °° 9) | 
100 | Donna Ther. Chrstna., L..... 64 47 7! 
20 Faster of Franee.. Sits 3) 
100 Interoceanic of Mex Prior Ln 6 | 7) 
60 Leopoldina (Brazil)........ -. 6 43 46 
100 | Do Sterling Debs., 1924.... 6 | £6 38 
ee Macahé & Cumpos, Debs. .... 6 | 33 33 
100 Manila Prior Lien. ......... .6 le 6 
100 Matanzas and Sabanilia...... 7 1 3 
100 Minas and Rio Debs. ...... (4 6 
100 Mogyana (Brazil) Deb. Be nds 6 14 6 
100 Moscow-Jarosiaw, gtd.......6 ': 3 
100 Nassjc Oscarshamn, A and B: 44 2° 32 
100 Nitrate, L ist Mt Ronds.... 6 6 +64 
% Northern of Frence.. re Tey 
1:0 N. of 8. African Re ub.Guar 4 9% 7 
20 Northern of Spain, Priority.. 3 8 9 
100 Ottoman (Smyrna to Aidin).. 6 |i? F 
100 »=—s-«zdDo Assenting (Seraikeny).. @ (2 5 
100 ©=DoNon-A-senting do 7. 61S 9 
100 | Do Debentures ............ 6 3 6 
100 De Srrvikeny Fst eb... 6 40 2 
1¢ |) Do Tireh Exten. Debent. ..6 8! %4 
e.)|=—r Poses . 5 488 
100 Ottoman of “Anato lia, Red... 6 § 90 
100 Ottoman, Smyrna, & Cassaba 
Ne. GtN TERS: nsoncesdecne f5 70 
90 Paris, yous, an¢é Mea.......38 38 } 
100 Piraeus, Athens, &c. let Mt. @ s! +4 
20 Royal Sardinian, A ........3 (0) 1h 
St GP OP uéncécune tone eesceson ©, W IT] 
100 Royal Trans-African . coon 8 | 66 40 
100 Sagua La Grande... oo © LUMK3 { 
20 South Austrian ..... « 8 13)'4) 
20 Do 1571 (Series X)... oo 3 | 339 4 | 
20 Southern of France........ oe 8 AFR EAI 
20 South Italian ..... on 8 GIN 
100 United of the Havana ...... 6 & 89 | 
Western of France ....... 3 & : 
100 Westn of Buenos Ayres Buds. 6 173 2 
100 Do Mortgage Bonds,..... 6 1931 
100 West cf Havana. . coral TL oe. 
100 West of Han Paulo > “eB petel 7 103 6 
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se éd 
€8 28 
ES as ot 
ag i<t Nave t ~/ Ht 
a< He $ 3| 
a &IiC 
—— sae aOR Seca es 5 
ay y | 
100,0 25 Agra Limited....) 6 © | :2 3) 
60,000; 6 Anglo-Argntne,L) 9 6/1 
160,000 7,', Anglo-Austrian |/2utl 1/0513 44 
29,970 7 Anglo-Califor.,L | 20 10 |i1 12 
80,000, ¢ Anglo-Egyptn..4/ 15 6) 3 j 
60,000 6,;', Anglo-Foreign,L | 7 7\%ge 
10,000, § Anglo-Ital.,66L.) 8 6/7 
40,000 jy Bank of Africa,L.| 182 64 8 » 
40,000 5} Bk. of Astri'asia | 40 40 4y 5 
30,000, ¢} Bk.of B. Columb | 2 2 Iy.2 | 
20,000 4 | Sel ah er o 60 6 6 
20,000 g Bank of Egy) 23 4) 6; 
6116 9 B. of N.R. We ales 20 20 1534 c; 
1€0,000' i] B. of N. Zealand, W 6.) .. 
&, nil DoNewShares 10 6&3 .. 
2010.00.44 Do Guar. Stk... Stk lou |42 ¢ 
60,000 6 Bk.of Roumanial 2 6/6 7 
100,006 6 Bank of Tarapaca 
and London ..' 6/22 
6,000, 7 B. Inter.de Paris! £0 26 | 14 2 
000 10 Brit.otS.Amerca) 20 10] 4 6 
03,260' 16 Cap. & Counties.., & 16/6 7 
40,000 38 Chartd. of India, 
Austl., &China 20 55.6 
100,000 & City, Limited ..| 40 | 7, 8 
20,000 .. Colonia: ........ 100 1334 45 
200,000 &} Consvlidated, Lt.) 10 oS fy 
av,00e «6 Ger. Bk of Lon. wi 10, Wy a t 
£0,000 6/p s)HongKn&Shan. 28. Sng) 9h de) 
8 Imperl. Ottoman! 20 10 [ls 4.; 
99,800 3. ps Imp. of Persia ..) 6 wi}s ft 
20,000 nil LuternationalBk. 
of London, L.) 26 ic | cht 
12,626) 4 lonian, Limited..! 25 vw |.-..0; 
222,600 i Lloyds Bank, L..| 60s |-4 % 
76,000 14 Lon. &Braziin. L.| 20 av [+e 20 
100,000 Hy Lon & County, L/} 80) ww fe3 4 
40,600; 6 Lon. & Hanseatic) ° lu jeva 4 
78,656, 16 Lond. and Mid...) 60  izg} «340 
100,000 417 |Lon. & Prov. L.| 10, 6] «% 
60,000 16 Lon.&K.Plate, L.| 26 to | 6 07 
70,000, 6 Lov. &SanFran,L) J 7)°a 3 
90,006 10 |Lon. & 8.-Wat., L) BU jo'y 2, 
140,006, 9, Lon. & West., ‘Sle BO AD, Oy 
80,000 § Lon. Bk. of Mex | 
(oa S.America, 1! 16 oj)* 4 
120,006 g Lon. Jut. 8tk., L. joo io la 2 
26,00 7 London, Paris &) | 
| Americad ../ 2 it |4 © 
76,00 9)'Merchaut, Ltd...) 9 4 | 18 2% 
94,000 ug Metrop. of Eng.| 
& Wales ....| 50 6 |-2e 5 
150,000 g National.) o0 w | tb 
200,000 ar i} at, o exico sioo qj) ee 89 
100,000] 'b |Ner of N. Zea, L | sy “a, 
(0,0 : National of the i 
| B.A. Republic jo a | (1b 
40,000 17 West vacteue.ie 76 | i0j} 5 
215,000! 7 escsccccsces| OO | 1Z jaU Oo} 
47,000 11/6! ps) Nrth-Eastern’ zo 6 | 4.6 
60 000! 19 |Parr'’s & Allianve 0 | 2 Pee bs 


40,000) 16 |Prov. of Iret., L./i00 | iz} 7 & 
643,000 4.. |\Queensid.Nat.,L.| 


bee * ee. 
40,000, 12/ stand of B.Afr..L oo | 26 |e (8 
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BREWEKIES AND 
DISTILLERIES, 
i > Name. Closng 
|e rice 
Stk |100 alleopy. Samuel, & Sons, L.. 16 38 
Stk 100 | Do Preference........+++-(k43 5 
Bik 100 | Do 44% Delenture Stock 1.8 w 
ma & rett's Brewery, &C...+.-.| it 4 
Stk /100 Psass, Katclif, 6 % Pret. 47 49 
Btk |100 f 44 % Mort. Deo. ........0./'% 7 
10 | 10 |Bristol Brewery, ;Ord,,./ 3: 2 
10 | lv Georges & Uo.,L 16% Prt, uit 
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_BREWERIES, &e—Con. (COMMERCIAL, INDUSTRIAL, 3¢| FINANCIAL, LAND, AND 
Ps ies nl INVEST 
Z£is Name ‘Closns| § | < icy cebiaienasnenel MENT. a 
ei;e) Pries| = | = Name. jlosne) £1 | 
“aisle amare | Prices | ¢ | * } Name. lenin 
| elte j owner 4 se \ | 
1 | 18 lchamentambrerer7LiOrd] 7 to | ti Anew, © BG be |e g [ei — 
Sth 00 | Caty of Lon. Brevery L. ord 12 | ‘7 eee 10 Armstrong,Sir W.G. and Co. £76 8 5 | 1 American Freehld. Land Mt 
Sthito | Dos ¥ Preference. i qe (3t& 200 Artizn’s, Lab. & Gn. Dweil.L. 116 20 of London. Limited 
Stk 100 | Do’ Debe nture aged: ~ Stk 100 Do 44 Preference, 1879. ..-|125. 0 la}. Anglo French Exploration, 3 3 
10 | 10 \Combe & Co. La, £2 Pref... 14(i5 | 10 | 10 Assam Rail. & Trade., Pref.) 143 5}/ 6 | 5 (Assets Realigntion, be...) th 7 
Stk 100 | Do Debe ALY woe .(2h2 16 | 80 | 1@ Australian Pastoral Ss $5) 26 | $14 Australian Aericultnral |) 62 aT 
10 | 10 |Danteadcpy Breen icOrd| a+ a4{ 1 | 2 Austrian Incand. Share, L) 34 24) 10 | 4 Australian & New Z. Mort.,L 0 
10 10 |Distillers, Timited, Bhares| 19/20, &  & Bel, &. & o., Limited ..../ 225, |St 100 | Do 44% Dehentre Stock 01 13 
Stk 100 Do 43 Y Debentures 31 5 Bell's Asbestos, Limited....| 1) 12) 95 | 6 ‘Aus, Mt. Land & Finance,L. 9: :0} 
6 | 6& Dublin Pistillers......000002| 1 1 1 Bland, J. & Co., Limited ../ ¢ 8th 100 Do 4? Dehenture Stock’ ./111 13 
6| 6 Do6% Preference ........ 6 6 Bodega, Limited ........ » £4.08) & 10 Baring Estate 4% st Mort..1 1) 2 
6 6 Gil'man and & encer, : neal th 3 | 6 & Brooke, Bond and Co., .. --| 16 °7 [190 1 Dos % 2nddo _.,, Ly 3" 
-tk 100 Guinn A & Co. L, ;} 10 10 Brunner, Mond, and Go. L.| -9'1} 30) 2 British & Aoseetaas Mrt.. Lb) 1! 
One y OoR & CO Les’ 65 55 | 10 10 Doty Preference ......--| 25 6 | 96 | 9 British& Austa. T& Lebd| 4 ie 
stk Do 6% Preference..... .. (184 v9 |; & 6 Bryant & May, Limited .... iwi 72100 100 = Do 43% Debentures “oO 2 
Stk 100  Dos% Deb Stock ....-... 19816 | §& | § Bucknall (H. and Sors, L.}} 7: | 1) 1 British South Africa 77"""” Si 
& | & \Nodgson's KingstonBrew.L 7 Til,o% 9% Campbell & Bons Robert, L. Mh Stk CO Do sy eb. Stock...0. 2. Kei 
Ww |100 | TNegyY Debentures ts 99 100 100 Cantareira Water, 6 % Deb. 10 10o\stk 100 B. Ayres Harb, Wrks, Trust. 80 82 
2% | 17 Lion Brewery Limited were") "5; g 1.10) 8 Cassell and Co, , Limited ..| 18 28 | 1 1 Canada Com any .. 0) 23 
10 6 Yo New _— 1344 }CO 100 Catalinas Ware., 6% Debs...| 48 56 | 10 4 Debenture Corporation * my BT 23 
2:2 Po Perp, 6% Preference .. $6.22 |.10 10 Ceara Harbour Corvortn.,L.| + 4 10 |30} DoPref..... ...... 9 ry 
10 10 ManchesterBrew'ry,L.,Ord.| 134 4 {100 100 Cent. Prod. Af of B. Ayres Gs 72 Stk 10 Do Deb. Stock............ 403 6 
10, 10| Dov % Lreference... 13 63) 10 be Chicago & N.W.Granartes,L) '2 23) 10 | 1 Freehold Trust of Aust L. 1 14 
10 10 |Nalder&¢ ‘ollyer’s, L. Ora. :: ‘Th Bh 10 10 ChicagoP acking & Provis sion, 4) 6t) 18 18 Hudsons Ba 13) 4 
w 10 Do 6° Preference aes 133 | 40 364 City Offices, Limited .. Lights) ry ae | interventional Financial, = if 2 
4 6 New WestminsterBrewy..L 9 2% 12 City of Lond. Real Prope rty| 18 19} 37°) 2 Land Mortgage of India, L i 
$4 Dos Preference ect! 6f Tf Stk 10 | Do 38% Debenture Btock..."0> 7 | 1g | 3 Land & Mort. of Kay pt, u bai 
10 | 10 Northamptn Brewry, L. ord, 7) §;' 10 1 City of Santos Impts., Lim. $f ¥-}00 100 | Do 6% Mort. Deb... 7... 100, 8 
10 «+10 Do preference, 7% ; 12 if 6 6 Cie. Gen! ae Asphalt Lim.| 72°) 10 2 Law Del ~— toby PR ‘. 1h 28 
sth |100 Dole bets ae Stock.” 110 12 | 10 10 oar YD. eee sere 5.3 . Stk 100 Do 44 Perpet, Deb a ‘ mitt) oo 
Ww 10 Betthe gham Brewery, Lim . Pa 1 Do 6 Cum, Pref reo ote | - of Londou & 8. African Exp. a 4: 
’p 7 ‘ “we v ev < . i zondo nan ] 
in tes x. 64} Wii a 92 of | 6 6 Colorado Nitrate .......... t 10 10 Nata! Land, aela) Acwa. 53 f 
Btk 100 Reid's Brewery, 67 Pref. .. 149 42 Stk 100 Crystal Palace, A .......... ee & Do8% Preference | 7h Se 
Rtk 100 Do 4% Deb. Stoc acy l iStk 100 ho 6Y First Deb. Stk. 1:87 a » 36 “5 6 National Bites ~y Limited 1.2:0} 
10 | 10 ‘Re Pani i ommestan, ie ‘éra|" PA : iStk 100 Do 6% Second do ...... 4° isthe 100 N.Z. Loan & 3 Ag . 
; u tive istk 100 =Doé Third do Is 1 gency, 
10 | 10 | Do Preference ......... Oe ee ere ee ee Ge cst wages .- + Prior Li ie n v5 93 
10 | 10 Showell, Son & Co. L., Ord if AF 1/20, 6 jalgety & Co., Limited .... ~* iStkk .09 Do oe gs Reece 64 65 
lo | 10 Do7 7 Preference . ey y Stk 10 Do 447, Perp. Deb. Stock.. 115 . fork 0 Dos *B' do los wo 
2 7 smith, Garrett & Co ,Ord sg riiStk 100 Do4) Irred. Deb. Stock.. 07 9 [os | 6 N. denied Trust& Loar, 1 2 
9/20! Do do Pref.......... 26 28 | 7 Devas, Routledge &Co, Ltd. 17s >*| 95 | 26 Do Preference i325 
10 | 10 Threlfall ” Wa. L., Ord.| £2! 33| 10 od eae ae ie 1 Oceana Company, L. --**** iy 
10 Ww Do Preference... { 12 74/ 10 | 10} Dos % Cum. Pref........ +t stk 100 Peel River Land ‘ac. he 7 ™ 
lt | 10 [Mnited States Brewing. .....| 11012 3 |B. C, Powaer, uimaved ....) 08? Isey ice Peruvian Corp... +3 
© | .0 Walker (P. W. and Sen) ..| 12) 4 | 20 | 28 (Eley Brothers, Limited ..../ 33,30 |xty j10@ | Do 4%, Pref......000007°°"" 8h 8 
Stk 100 Watney & Co., Ltd.,6% Deh (120 22 | 10 10 Field (J.C. and J See 2/100 100 eG er ee 39 4h 
16 = Fore Street Warehouse, L. 5 i) OF 8 Queensland Investment and. 
INSURANCE COMPANIES, | 1), Fordham, W.B.& Sone, Li. 6, plan Mort: La, fully pd.) 48 
2 mple o . o., le 8 ‘ oO ) 2 
pe = { Stk 1:00 General Hydraulic Power,L, “© 2” i R. Ping rr Debentures. .| 63 92 
a lv 2 ate Trust, Loan. &c, 

8 ay | . oe sdea, Weal Oo & Oo., L. ot A Shares niptian yt 
fo «1“<a a P we. |} 10 1 Gordon Hotels, Ord, ...... m 4 (eT le ah ai gd a” af 
26s aa Same. Eig £3 6 6 Harrison, Barber, &@Co.,L.) 4° h - m3 a ¢ nvest.. L. >. 3 
z< se s = $= 1 1 Harred’s Stores, L., Ord. , | % ts Stk 100 Scottish Aust. Invest,’ bot i 
a =T=) ma & | Sa] 10) lO | Memry (A. and dS. and Co.},L) 44 s Do 6% Gta. - ae 

—_- —— lee | § «=6SOHildesheimer & Co., L 1g 25 ~ son Dos? i Preference iz3 25 
y 5. | & (Home & Col. Stores’ L Pret! (2 Ne e a. Se tg Cocevecess 08 i3 
+ov,000; §/ p s|Aillance Asaure.| 20 2] 30} 3/190 8 Hornsby (Richd., & Sons), + 4 Stock Exchan “~ S Deb.'ai $3 st 
10,000/ 8 |AlllanceMar., 1/100 2649 (0 | 19 | 10 Hotchkiss Ordnance, L.....| 18% | [5 | “gy Texas Land a tee te 8 
44,000 22/ ps Atlas Fir, & Lf.’ 60| 6:6 27 | 10 10; DoTt% Preference ........ 7 4] 4 1 Trust a ‘Ag an Mort,, la! 3 34 
67,000, 26 |Br.&Fr.Mar.L 20) 423° 4i/;99 100 | Do 5? Mortgage Debs... #6 101) 10/10! Do do ame. © Austt., L.) 23 
0,000! 3 | Brit.Law Fire,L 20) 1 142 19 Iv Howard and Bullongh, Ord. 13% | 19/49! Dob % Pref Shares 7” iatiae 
20,000) 7/6 ps Cler., Med.&Gn. 25) 2416 17 } 34) 8 Howell and James, L......, ¢ ai, 6 Trust and L HAes «4.0.4 tug !2 
50,004 Ol Commer, Union 60! 636 7 6 ,Humber @ Co., L........... y ~ 3 Do New ae Cauada. i is 
4,000; Of (County Fire.... 100) 80 170 66 6 Imperial Kussian C otton . 4a cu): at Soame tha fines 2 
40,000; 6 Eagle esevcessee 60} 6 4, 3} é 100 Lmpd. Industrial Dwellg., Ly, | 120. 3 = J sree Wale &c. Corp.,L * 
75, 00 74 = plo yers Lia. 10) 2 23 53! 4@ 10 Improved Wood Pavemt., L.) 14413)" © ice | ten Debs, ../°9 :¢2 
ioveel wee | oe | = Ind. Rub., Gut. Pere.&c'J./ 18 ¥ | W@) & Union tiscuunt of Loud.,L) 82 $3 
10,000) 156 |General........ 100} 6 Lath} 6 6 utrs itn. Tea Cos, Stores L 6 3 —_ wie ny “ Agency of | 
00,000) 74 (Guardian F.8 L. 10} 69% 12} pre i 5b ley D 8 % Prete oe ee 
60,uvuu) 20 imperial, iden. 20} 6:7 28 | 19 | 10 Rencch, © and Co., Lim. 8 Y loth 4 Do 44° na Deb. 3 * 
37,600 * 6 \Imperial L 20 ¢ 7 7t\aty 100 | La Guaira Corp. Deb. stock! 26 +! 6 100 Vy 0 8 To 5 aw eb. Stock! 90° “2 
87,000 164 ind: unity Mar. 15} 3) 8) 9 | 6 6 qasus as Nitrate, Limited . a 4 26 (Van Diemens Land........ 9 lv 
136,493 6 |Laucashire ..... 2) 9/6 2} 6 Lagunas Syndicate, Limited) 22 « 
60,000! 36 2 100 24 lo i6 | ’ 6 | Lautaro Nitvate, Limitea,.;' o & FINANCIAL—TRUSTS, 
190,000, 6 | Law Gt. & Trst_ 10! 1/1 18) 10 | 10 (Lever Bros. L., Pref. .. . 13 4}____ ~ 
60,000 $¢/,.8. Law Life ...... 20 24 6 | x 20 Luebig s Matractul Meat, L., vf (9 [Stk |100 Alliance Lnvestment, Pref. ; (5 +3 
60.0.0 3 op. 8. Law Union and 6 10 peer 7.9 ae uring, L % — |Ammertces > Trust, Pret|i.5 2) 
Crown......| 10 19)- 3 ww Lister and Co, L., Ord... ..! 6 3 Ov | oO Delerred..........6... | £0 95 
20,000 14/ Bs Legal & Gen., L.| 60 C3 fai 10 10 0 6 Y, Cum, Pref, ig i stk 100 Army & Navy Invst., L., Pf! 7 72 
0,004 3 (Lion Fire, Ltd. st 13 t | 6) 6 Liverjwor Nitrate, limited js 9 Stk |100 | Do Deferred............ hagidg 
26.44. & | Liv.,Lon., Globe St. 94950 | § | 6 |London Pavilion, aimited, 6% o;]otk ‘100 Do 4% Debenture Stock... wt 7 
+v,626i; 6 | Do(itannuity) 16g 164 324233) 9 | 24 Loua.Pred Clear g-House,L.) 94 <5 stk |100 ; Bankers Invest. Trust, Pri. 94 3 
36, 862) 20 |Lopdon........ 25 12h ¢ 57; $4 6 6 (London Siereoseopic, &c.,L) a 1 ~tk 100 Do Deferred............. 10 25 
85.100! 20 |Lon. & Lance, F.) 25 93,7 73} 10 | 10 |MacLetlan(P.&W.L.),67 Pt,| vo o | te 100 tee Toeengare Meock. . ios 9 
10,00! 10 Lon & Lane. L.| 10 2 44 44) iw WW [Mckwan (James & Co., L.). 3 4 jstk 10 |British Invest. Trust Pref yee) 
50.000, 10 =? aod Prov. 6 6 Mason and Mason, L. .... | 34 4a Stk 100 | DO DOGOE, ...<iccccnces vi 9) 
| Mar., Limited! 20 ¢ rs | 3i} 6 6 Maxim-Nord. Guus, &e., L } 2 3: stk .0u Dod h Deb. Stock a i3 46 
ev,0uu 40 p.s. Marine .. 25 4,576 Sd stk 100 Do Debenture Stock ....| ot bs [ola 106 | Foreign, Ame r, & Gen. Prot. 166 10 
0,000) 20 ogithen, Lia. 10) $ 425% stk 166 Metrop. Dwiingr Assoc., fc }n% avs|te 100 | Do Deterred....... 416 0 
W004 6 Merchants’ M. L/ 10) 2 “4 3 iv 10 Milner’s Safe, Limited | 3 4 {otk 100 | Do 4% Per. Deb. Stock ("us 12 
10,000 20/ p.8 S, Brit.& Merel.| 25) 64) 2 7.| 6 Moir, John aud Sons, Lim.| 4, © |>tk 100 |Forei n& Col.Gov. Tet.L.P iu! 22 
101,006 6 |Nat. Marine, L., 9 41 % 4] 34 Morris, B. Morris, ac. L ..; & sé} otk /100 Do Jeferred Udedetbunces va 3 
30,0000) 224 Northern esses 100) 19\¢9 71 6 | @ |Natioual Sate Deposit, ..) 4 4% tk |100 |Gen. & Com. Lavest. L., Pf! 64 v3 
11,000) 824 | Norwich U, Fire 100 12 i (9:1:} 49 | 1¢ | Nelson Brothers, Limited... 7 stk |100 | Do Deferred... 16 31 
#,000| 20 |Vcean Mavine..) 25 9)/ §£9] 19 | 10 | Nobel Dynamite ‘Trust, L...| 10 66 |otk|100 | Do4#% Debenture Stock.) 10/ 4 
136,.00, 7 Palatine...... -- 10) @ | 38 48) yo) 6 | Paweon and Leafs, Luin... ** | 6+ © | stk |(00 |Govmnts, Stk. Luvest L., Pf. +0 §) 
100,000} 10 |Pelican ........ 10) 1 2¢ 23 6 6 Pears(A. and F, Pears, Lj 6% +4) tk |100 DO DeteEOG oes ccccceccces 2b 23 
6,722; £134 p|s) Phoenix ...... 60| Gol «+ | 30| 10) Do Pref........ccccccceeee reg i}-tk|100 | Do 44% Debeuture Stock. . 15 132 
00,000} 8/p.8. RailwayPasspg. 10) ¢) 7 Thistk 10 Deo & % Debenture ‘ie 3 siistk | 100 Guardian [nvest., Prof, To 80 
200,000} 00 (Kock Life...... 6| 4) 6 6; | 6 6 Peek Brs. & Winch,5}.CmP t if © jstk 10 Industrial and Gen. Unitied 
49,220| 14 |Koyal Exchange St. | 10/384 28] 6 | 6 [£uvepno-Guane, samen oe) vd 4 | Uapital Stock .......... 8 Ot 
26,234} 654 Koyalinsurance! go) | Ud 03) 1g | 16 )Piiee o Patent Candie, Le .,/ ; 23 25 [stk sco | Do 3g % Deb. Stock .. Gi aT 
200,001? 6p.e Sun Fire ...... 4 10/} i Mal 6 | o Primitiva Nitrate Go, Lb...) 3 — djotie |100 laternatini., lnuvest. f ‘st. “L! 64 63 
48,000/7/6p.s San Life ...... 74| 3-4 s- 10) Meche Dratmage, L.,04 Ved | 9 © | otk iva | Dod, Deben ture Stock . 92 45 
00,00 2 Thames&Mer.M! 20| My AT | 96 | 26 (Mio de Januemry City Lip, be) 8 [otk l1o0 |[Invest. Trst. Corp, L., Pf. «701 
45,0 |18/p.8, Union,..... eoe+| 10! 4)22 3 jigo lve be v7, Deveuvusres....... 85 ¥ |stk |100 | Do Deferred.............. bs bo 
46. 41.0 76 ‘Union Mar., eth 20| 24! r 9, | 1 7 Riv Ge Jan. Flour Miile.ac. L % aisck 100 Do 4% Debenture Stock... it? bed 
6,00 zig Universal ‘Lifes 100 1! 38 40) 6 6 itiver Pinte Fresh Meat, L 3s 4. stk 100 Mercantile Inv. &Gen. Pref. os'u3 
1 1 Koberts (J.R.), Stores, L....)° 48 +3} Gs 100 Do Deterred Stock ..... | 11 ri] 
uxciuding periodical cash bonase } i Kol arts (r. Kp L., Ord.....| 8 4 stk | 100 monisinal Pree, Lee Bea .s 
Lhe. Fee © | «lstk - up 8 ref, 
a vANALB AND DOCKS, — ; 5 Rosario Nitrate, L.... a2 ete ! Do Deferred.............. zi ao 
rT Z iey by Do 5 % Debs . : uf lve) ak |100 vinnlum Luvestuent, Pret, 74 3h 
s\s Name. Cloang| 5 | 6 (heya. ayuaium, &., ar w 10 \Kailway Debenture ‘frst, L.) 4) 6 
zh Prices.) § | 6 00, #refereuce ...... sal os & j190 | Do 67, Devs , red. at 10 pu, avd 12 
oy pry 10 | 2 {Kopai Niger Co, C.& “ia 3 wx | \j09 | Do 444 Debeuturestoce. ive 9 
tk i00 Alexandra Do:k & Railway 98103 | jp 4g | Vo fully paid ......... 606) Mat plot | 100 |, Do 44 Debenture Stock ..i 3 6 
otk 100 Do 4% Perp. Deb. Btock...1:4:18 | yg | jy ‘Salt Union, Gwe. setuseses } ‘6 Block {100 Kailway iuvestmeut, Pret |:.4 % 
tk |,00 Birmingham Canal .,.......145 47 | 49 | yy 4 Pref,. cevececee} 24 22. [stk [109 |. Do Deterred....... 
tk 100 East & West ludia Dock .. 17 8 igtk':0 > Dou % Deb. Stock. 77°74 «| § |Railway Share Trust, L., ‘A " 5 
otk 100 | Do 4% Debventure Rives KE & | 5) 9 Dau verge Ditemte, Lumited) 41 2! see jig | Dod Preference |. .\.23 23 
v0 100 (Grand Junction Canal ,.,.136 4) | § | 6 san Pabio Nitrate, Limited /s = [sty | igo |B. Pinte rust, i, Pref...) 7.00 
tk 100 Lond, & Bt Kapharime Dxa. (0 62) 4) 56 Spencer, Turner and » Ord, ¢¢7 tk [109 Scot, invest. Trust, L., Pref, «7 vt 
uk | .00 | Do 44% Pref. os..0200060.188033 | 6} 5 boldero, by... oe Pri 6a Btk }100 | Do Deferred............,.) 4) 23 
uk .00 | Do 447, New Preierence.. 128 31} iy | gy Spiess aud FOU 6......05. pedave stk 109 Do 4% Debencare Stock. ..i 7 iv 
tk 00) Do4s7% 124 27 Jig i109 | Vos i Ist Mort. .............5 1 6 Stock Uonversivd ........, I 
stk 100 ~Do Deventure Btock, +X 182 34) 6) 6 (Spratt’s Patent, Limitea pigiz, Crt m |x tmarine Cables Trust... || ist 34 
0 10 Mauch. Ship Canal, Pref. 2 $4) 4 | 41 Sweetimeat Aut. elivery,L.| 24 =k 1oo | U. 8. & oth. Awer. lovest. 
stk 00 | Dos % Mort. Deb,.....00.) SBI) | ay | ay jacicesanls Labs ne te .., oe a Trust, Pret ..........., Ht A. 
sth 100 (Miuwall Dock....eccceccee, 61 5 10 | 10 ‘United Alkali, L-, ord, | ‘lst&! 199} Do Det scceseresessse| 
stk 100 | Do Preterence, 44 %......\1086 9 | 49 | jy | Do Pret.. 9 10 \stk! 109) De 4% Debenture stock. . Pe} ‘s 
’ : 100 5 - : % ek bea ony as ” 3 3 a Lim., ‘ke. Asyhalte, L 4 4 — 
rstk 100 | ‘ nited States Car Co, 5 % 
1 10 Newhaven arb ar «7 @td 18 14 100 100 |" &-yr. Gold Bonds .... "| 49 66 @A8 AND ELECTRIC, . 
ot 100 ort “yo . ' Do Voileteral rust bop 7 ms 223% 
20 | 20 fsues Canal Shares ........ 126 29 “ 109 | Vai de Travers Aspoaite, Le oe ine p r Australian Gas 6% Dobe. Pr ; 
sth #6 “Sorry Com, Dock, Ord. ..'138 42 | 19 | 19 | Wateriow ft Pat. lam... 6 27 mak Sombay, Limited ......... | 62 Tk 
Wateriow Dros. ton,L; ¢ 10 Brentiort , gperse au 1 
LOMMERCIAL, )NLUSTBIAL, &e.| ' 't |Weltord and Bons, _dimited ih 14'Bee havo [Bristol 2. MAK sy ecne. [86 38 
|. Aeravod Bread, Limited; .../ Is 6 | 6 Wick ‘ease 1g 2 | 20 | 20 jssrrush So MAGS coosserns oat of 
yy 1 Rproted Be (L. ‘A’ neem Hy i 4 ‘4 |Young* arafin, &c., eens fal 's brush Ki og tga te tcta : 
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| 39 THE ECONOMIST. [January 4, 1896. 
° 
| @AS AND ELECTRIC.—Con. MINES.—Coa. TEA AND COFFEE. rRAMWAYS, &:.—Con. 
i] a «i 2 ss — a 
| sia Name. Olosng = 5 Name. Olosng 4 Name. oens 2 Name. Closng 
| @ |e Prices. = rives. OH Prices oh Prices. 
_ \-—} wnmes Gee — enuas | uu —= ———_—— —— a 
10 | 10 | Buenos Ayres (New), L...- | 252 1) 18 B + § 2 ® m Tea veceseee 47 9 2 2 Brazilian Street, Limited 
| ‘ arma Ruby ......-+-++++ 7 mite a? 
|} 100 }60 | Dos Debentares .... Jame") 2  % Cape Copper, Limited . w2 6! «6 British Indie ea, L......-. 343% 6 | 6 (Buenos Ayres and Beigrano,| 
|| t¢ | 16 \City of Lond. Blectric, Ord.) 128: 4 2 2 — De Cum. Pref. (4 % min) 25% 1 1 Chargola Tea Association | L i1 Limited, Preference....| 2} 
0) 10 Do 6% Cum. Pref. .....+++] "bl 2 2 Cayiioma Silver, Limited.. A 1 1 Do7 % Cum. Pref. .... 1k 11 Stk | 0 RY Yat Nah Stark - 9» 10 
aU |.00 Oommercial ...++++++ ooeeelt23 24) 2 1 Champion Reef ese 4 £4, & 20 20 Darjeeling Tea, Limited. 2022, 6 B. Ayres New 6 cum. pref. é 
1] tp | Nie ig Z Deb Stow .....-)47 62 1 Colombian Hydrantie .... ~ % WW 10 Dooars Tea ......-+-++e+e0. wT : Usminl®, o Uited .......6.0..| bf 
Atk 106 “ontinental Union, L. ...-)26% & i 1 Cons. Gid. Fields 0 .L vg g 10) 10 Do TH pref.c.crcrcce 15) 78 1¢ | 10 Calcutta, Limited ...... ... } 3 3} 
Be OO 07 Y Preference . ~ +} 220 1, 1) Dossy Pref. .. ...00--00 i41g 10 10 Doom Dooma.. .......4++ 15 16 10 | 10 Carthagena a. Herrecias| 
| 16 | 8 County of Lond, and f Ord #2 9 100 10) Do 4 / Firat Debs....... 168 16 | 10 | 10 Eastern Assam. Limited .. 3 4 Steam, L ta ¢ cosesoce] 2 
1} ‘ Brush Prov. Elec. + Pref 2 # Copiapo. Limnitod.... se. | 222 10) 10 Jokai (Assam) Tea, Limived 14:15 100 D0 6% Debeats aS eee) 50 54 
1] 1 «610 Kuropean, Limited ........ So ae | i Day Dawa P.U. Gold, L. .. 24 0 0 Do 6 % Cum. Pref. ........ 1415! 6 6 City of ‘Buenos Ayres, L 2 a a 
|} Stk '00 Gas Light & Coke A, Ora....295 34 § 6 ipe Beers .... eeee  2:2.2 20 20 Jorehaut Tea, Limited 4s69' 6) 2) Do Ext..... wwe rf ot 
' Bix het Do B,4% Maximum .... u7 14 199 100 Do 5 De he att res. a7 wi 5 %, 40 Lanka Plantations Limited 4 5 Stk 100 Do Per. 6% De b St. ck eel '3 40° 
|) Stk 100 =~DoC,D,& EK, 10 Z, Pref....257 92 100 WO yo. 55 % Bultfo ntein Obs. 193 5 10 8 Lebong Tea, Limited ...... 72416 6 §& Continental Met. Lim.....| nt ik 
|| Gtk 106 DoF,64 = weve 135 4 6 2 Devon Great Coasuls, L. .. | 2 14, 1010 Ouvah ¢ Coffee. Limited 19 it, 6 6 Do Preference Shares....) 4} 63 
Btk 100 Do a "4 ¥ _ RPES, l 1 Darban Roodeport, tyes 647 10 | 10 ~Dablin Unuited....., =: 1 ane 
Btk 106 «=o H, Macsimum oo00 iO’ 93) 6 6 lat claling MINING... ..000 + TELEGRAPHS, TELEPHONES. 4 4 Kainourgo street . A aj 
Atk 100 DoJ. 10% Preference.... 279? 9 2 Fortuna, Limited .-.--.- 1 Ib; ® Giasgow Tramway, y 23. 
\Stk 1% | Bok, 6%. ....- -.-----('8073| § | O lPeatiwer ds BolivinGold, b. | 1 49 262 288 Altiene Wirecs, ke, 6% Waos te) S| 6 Lmperia! Limited 24 3 
atk 100 Do 4/4 Deventure Stock. , 6 4 ‘ . u be i , @Stk 100 Anglo-American, Limited. al 4310) 10 Liverpool U 24. 
| Btk 100) Do 4h 5 ‘ great Laxey, Limited .... 32 2tgtk 109 Do Preferred 28t | 61 6 Lon. Sane From Math} 
| & f 0 / — i4) 6 5 Re Gammet. Lo, ccccccce 9? 92° . ‘ weers . 4on., e@pbtor I re p 
| Stk 100 Dos 0/0) 6) g 3 ti ae *s “8 Stk 100 Do Deferred .. 4 6] 6 Cire re cl i a a 3 
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